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7 1
16 17 18 19 20
2021 12 31| 2022 12 31| 2023 12 31| 2024 12 31| 2025 12 31
@ 29,256,988 29,769,450 42,856,333 33,850,068 30,512,967
(4,581.351 | (4,661.598 (6,710.873 (5,300.582 (4,778.026
) ) ) ) )
®) 0 0 0 0 0
© ) © ) © ) © ) © )
© -25,503,132 64,593,275 |  -86,233,313 14,793,842 |  -70,394,885
(-3,639.296 | (10,114.660 |(-13,503.274 |(2,316.567 (-11,023.135
) ) ) ) )
(@ 6,291,635 70,884,911 |  -15,348,402 554,560 |  -70,949,445
(897.816 (11,099.868 | (-2,403.406 (-86.838 (-11,109.974
) ) ) ) )
O 2 2 2 2 2
16 6,291,635 70,884,911 | -15,348,402 554,560 | -70,949,445
(897.816 (11,099.868]  (-2,403.406|  (-86.838 (-11,109.974
) ) ) ) )
@) 5,074,454,507 | 5,570,386,278 | 6,013,343,518 | 4,239,746,297 | 5,468,624,745
(794,608.831  (872,266.787|  (941,629.461| (663,901.872 | (856,331.949
) ) ) ) )
M 1 3,145,818 35,442,456 7,674,201 277,280 | -35,474,723
6 (492.603 (5,549.934 (-1,201.703 (-43.419 (-5,554.987
1
) ) ) ) )
@ 1 ~12,751,566 32,296,638 |  -43,116,657 7,396,921 | -35,197,443
(-1,996.767 | (5,057.330 (-6,751.637 | (1,158.283 (-5,511.568
) ) ) ) )
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0.1240% 1.2725% -0.2552% -0.01% -1.30%
(m
( 9 -405.3498% 91.1242% 561.8390% -2,667.67% 99.22%
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WisdomTree
WisdomTree
WisdomTree
WisdomTree
WisdomTree
2.
2026 1 14
2027 1
311,707,868 246,038,823 604,020,294
WTI 102,946 83,134 645,368 198,296
23,475 18,983 147,314 45,237
5,715 4,607 35,761 11,008
12,582 10,129 78,619 24,221
11,724 9,439 73,282 22,580
128,005 1,146,796 246,290
COMEX 16,170 144,834 31,171
27,340 244,925 52,732
18,372 164,603 35,361
6,946 62,046 13,415
43,753 951,872 84,186
8,059 174,074 15,510
51,992 248,531
531,895 2,534,901
946,076 1,421,198 1,550,525
124,420 186,860 203,863
841,050 1,260,574 1,375,209
26,673 40,560 44,263
5,663 8,589
39,510 59,179 230,299
94,130 141,630 552,107
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117,445 178,603 695,396
24,998 35,943 136,250
55,157 83,87
2026 1 14
2027 1
488,147,980 |712,621,047 |554,228,100 |663,229,109 [652,495,022 |479,929,406 (432,151,436
WTl 160,316 234,760 183,167 219,025 - 161,574 142,327
36,573 53,538 41,760 49,945 - 36,759 32,464
8,898 13,032 10,168 12,157 - 8,971 7,901
19,582 28,690 22,394 26,770 - 19,807 17,387
18,256 26,737 20,864 24,944 - 18,433 16,207
213,649 199,117 291,912 - 272,322 266,553 201,027 176,821
27,068 25,197 36,898 - 34,398 33,726 25,389 22,352
45,804 42,622 62,402 - 58,162 57,054 42,920 37,803
30,739 28,582 41,901 - 39,086 38,272 28,856 25,378
11,653 10,843 15,859 - 14,774 14,508 10,837 9,611
73,028 68,064 99,783 77,904 93,084 91,115 - 60,442
13,455 12,538 18,381 14,348 17,147 16,782 - 11,134
87,010 80,937 118,563 93,811 - 108,368 81,652 71,817
891,584 829,765 | 1,214,253 946,612 -1 1,110,373 832,922 735,795
488,147,980
1,588,440 -| 1,682,963 | 2,012,911 | 1,977,074 | 1,470,043 | 1,310,127
208,945 - 221,325 264,718 260,041 193,271 172,306
1,415,425 -| 1,496,132 | 1,789,426 | 1,760,097 | 1,303,129 | 1,165,271
44,734 - 47,489 56,741 55,669 41,889 36,844
9,522 - 10,080 12,049 11,845 8,868 7,839
66,343 90,242 70,268 84,064 82,573 61,263 66,343
157,955 214,958 167,453 200,273 196,642 146,470 157,955
196,023 267,827 209,099 249,854 244,558 184,442 196,023
42,043 52,301 42,043
92,063 125,786 98,206 117,344 114,858 86,623 76,194
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WisdomTree Management
Jersey Limited

(Apex Financial Services
(Alternative Funds) Limited)

The Law Debenture Trust
Corporation p.l.c.

Apex Financial Services
(Secretaries) Limited

Computershare Investor
Services (Jersey) Limited
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24
(®)
1
©
Apex
Financial Services (Secretaries) Limited
®)
4 1
2025 12 31
-70,949,445 -11,109,973,593
2
5
16 17 18 19 20

(2021 12 31 ) | (2022 12 31 ) | (2023 12 31 ) | (2024 12 31 ) | (2025 12 31 )

6,291,635 70,884,911 -15,348,402 -554,560 -70,949, 445
(985,207,124 )| (11,099,868,213 )| (-2,403,406,269 )|  (-86,838,550 )|(-11,109,973,593 )
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2025 12 31
2 100%
JE1 1ST
IFC 5
A.
SM
2014 7 1 CME
2014 7 1 (Dow Jones)
SH
http://ww.bloombergindexes.com
1998 1991 1
3 SM
3 2006 7 1991
2006 2 2008 3
2011 12
2012 12 2010 6
1991 1991

100

10SCO 19
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RIS
B.
LME
27
2a
1

INYMEX(  4) Henry Hub Natural Gas (NG) 3 5 7 9 11
WT1 INYMEX(  4) Light, Sweet Crude Oil (CL) 3 5 7 9 11

ICEC 3) Brent Crude Oil (B) 3 5 7 9 11

INYMEX(  4) RBOB Gasoline (RB) 3 5 7 9 11

NYMEX(  4) Heating Oil (HO) 3 5 7 9 11

ICE(_ 3) Low Sulphur Gas Oil (QS) 3 > U 9 11

LME High Grade Primary Aluminium (AL) |3 5 7 9 11

[COMEX(  4) Copper (HG) 3 5 7 9 12
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LME Special High Grade Zinc (ZN) 3 5 7 9 11 1
LVE Primary Nickel (NI) 3 5 7 9 11 1
ICOMEX(  4) Gold (GC) 2 4 6 8 12
COMEX( 4) Silver (SI) 3 5 7 ¢ 12
CVE( 2) Live Cattle (LC) 2 4 6 8 10 12
CME(  2) Lean Hogs (LH) 2 4 6 7 3 10 12
CBOT( 2) Soft Wheat (W) 3 5 7 ¢ 12
KCBT Kansas Wheat (KW) 3 5 7 9 12
CBOT( 2) Corn (C) 3 5 7 ¢ 12
ICBOT(  2) Soybeans (S) 3 5 7 11 1
INYBOT World Sugar No. 11 (SB) 3 5 7 10
INYBOT Cotton (CT) 3 5 7 12
INYBOT Coffee (KC) 3 5 7 9 12
CBOT(  2) Soybean Oil (BO) 3 5 7 12 1
CBOT( 2) Soybean Meal (SM) 3 5 7 12 1
INYBOT Cocoa (CC) 3 5 7 9 12
LME Refined Standard Lead (LL) 3 5 7 9 11 1
INYMEX( 4) Platinum (PL) 4 7 10 1
LME Refined Tin (LT) 3 5 7 9 11
(G
( 2) Chicago Board of Trade Chicago Mercantile Exchange) 2007
( 3) ICE Futures US
( b New York Mercantile Exchange, Inc 2008 CME
3 SM S
3 S 3
3 SM
SM 2b
1
2020 6
12 SM 2020 9
3 SM 2020 9
M 2020 11
2b M
1 2 3 4 5 6 7 8 9 10 11 12
3 3 5 5 7 7 9 9 11 11 1 1
WT1 3 3 5 5 7 7 9 9 11 11 1 1
3 3 5 5 7 7 9 9 11 11 1 1
3 3 5 5 7 7 9 9 11 11 1 1
2 4 4 6 6 8 8 10 10 12 12 2
2 4 4 6 6 7 8 10 10 12 12 2
3 3 5 5 7 7 9 9 12 12 12 3
3 3 5 5 7 7 9 9 12 12 12 3
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T+2

CME

http://etfs_wisdomtree._eu/retail/uk/en-gb/pricing.aspx.

CME
UBS CME
CME CME 4
0.00000005 7
E.

SM

G, v ¢, ox Mda,)x PFa,v /7 10
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@G,v t i
1G.o

M@,

PF¢.o

https://www.wisdomtree.eu/en-
gh/pricing

M. ©)

M@G,t) Md,t-1) 1 CAQu,v

M@, v

Mci.t-1)

CAQ1,v)

100 1

https://www.wisdomtree.eu/ en-gb/ pricingdated
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@
(b)
€Y

(b)

https://www.wisdomtree.eu/en-gh/pricing
2006 1 17
WisdomTree
10 1
10 1
2007 9 7

3 sn - WisdomTree 10
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1 10
CME
sm
l.
G.
1
0.00000005 7
H.
2026 6 5
3.58377315 93.3309707
29.756713 10.3325831
2,534,901 248,531
0.00000040 0.0000103
1.005738 2.5679672 3.5737048
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2
70 1 961
250,000,000 391

CIP

7,500,000 11 7,400

2013 1
7,500,000 11 7,400 250,000,000
CIP 100

150,000,000

RIS
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/
MLI 70 7,000,000,000
1 961
2006 9
@
rolling
8 10
10 11
roll yield
backwardation
10
11

contango
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10 11
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3
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/
3 SM
3 S
©
CME UBS AG
CME
30
(D /
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Supervisory Committee
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daily price
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) @
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2019 7 1
SRR
2019 6 28
SRR
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30

gross up)

30

UBS MLI BAC

Exchange Traded
Commodities; ETCs
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58%
42% 2024 63 37

2025 12 31 5,505,854,555 862,161,764,767
5,710,927,112 894,274,076,468

http://www._wisdomtree.eu/pricing
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https://www.wisdomtree.eu/-/media/eu-media-files/key-documents/prospectus/etf-
securities/prospectus---etfs-commodity-securities-limited-(classic-,-a-,-longer-
dated) .pdf

A+ 2024 A+ 2025 8 15
AA 2024 AA 2025 6 3
(b
CREST
1.
7 8
(c

ManJer

C

44/209



«

ManJer

ManJer

45/209

EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

ManJer

IFRS 13



EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

15

-,
-

-,
-,
-

IFRS 7

IFRS 13
15

(f

46/209



(2024
2024

EDINETOOOO

O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)

12 31

OOoooooooooooOooao

NAV

2025

2024

(5,489,685,088)  (-859,629,787,929)

4,206,399,190 658,680,049,162

5,418,735,641 848,519,814,024

(9,874,344)  (-1,546,223,526)
4,205,844,628  658,593,210,298

5,418,735,641 848,519,814,024 4,195,970,284 657,046,986,771
3
5
1
) 2025 12 31 0 0
21,772,156 (3,409,301,908 ) 1 2
13,580,500 2,126,570,495 2024 0 0
2 1

0.08%
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0.49%%
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500 106,348

500

0.05%

RIS
30
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0.45%

0.45%

2026 6 5
0.00708%
0.00667%
0.0000304%
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a)
20.315%

15.315% S% 2038
20%
b)

3
©)
2016 1 1
2015 12 31
2016 1 1
2016 1 1 2016 12 31
2024

2018 4 1 31%
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2009 12 1
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2009 12 1
2009 12 1
2009 12 1
2009 12 1
2009 12 1
2009 1 1
WisdomTree Jerseylssuer Tax
Information https://www.wisdomtree.eu/en-gb/resource-

library/prospectus-and-regulatory-reports#tab-2A942D42-5AA1-4008-9080-3C2DADB0O50A7

Q)

@
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(
)
Q)
20%
2006 S.1. N0.2006/964 (
)
/
2009 9 1
)
)
)
)
G) OECD
FATCA
OECD
CRS
CRS
CRS FATCA

CRS 2017 9
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CRS
CRS
CRS

1961

0.75% 10

2007 GST

.) GST

54/209



FATCA 30
2013 12 13

18

2014

(OECD)
0ECD
CRS
CRS FATCA
CRS

BEPS
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2017
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2025 12 31
% ( 2
¢ D 5,418,735,642 848,520 99.09%
5,468,624 ,745 856,332 100.00%
5,539,574,190 867,442 101.30%
(70,949,445) (11,109.974) (0.013%)
1
2
3
4
2025 12 31
%
17,101,872 5.94 930 101,610,774 15,911 1.86%
Wl 72,292,080 8.85 1,386 640,087,566 100,231 11.70%
89,272 49.50 7,751 4,418,681 692 0.08%
16,440,254 3.92 614 64,411,534 10,086 1.18%
28,865,846 49.63 7,772 | 1,432,714,662 224,349 26.20%
8,438,994 14.70 2,302 124,068,029 19,428 2.27%
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5,389,080 17.04 2,669 91,855,991 14,384 1.68%
1,053,703 18.85 2,951 19,857,796 3,110 0.36%
571,286 25.64 4,015 14,647,681 2,294 0.27%
7,166,882 12.76 1,998 91,452,112 14,320 1.67%
22,211,630 3.17 497 70,480,294 11,037 1.29%
52,108,197 17.76 2,782 925,642,492 144,946 16.93%
25,134,828 5.86 917 147,269,680 23,061 2.69%
4,758,802 3.26 511 15,517,236 2,430 0.28%
2026 4 2026 3
WisdomTree
1
17 69,063,856.05 9,855 0.02 3
(2022 12 31 ) »063,856. ’ '
18 113,264,376.67| 16,162 . . 10.81 | 1,543
(2023 12 31 ) ,264,376. ’ ' ’
19 112,937,589.8 | 17,685 7.80 | 1,235
(2024 12 31 ) ,937,589. ’ ' ’
2025 4 72.402,539.40 | 11,338 - - 8.49 | 1,329
5 69,136,034.56 | 10,826 . . 8.07| 1,264
6 71,918,298.24 | 11,262 . . 8.01| 1,255
7 80,030,382.11 | 12,532 , . 7.15| 1,120
8 91,582,143.74 | 14,341 . . 6.58 | 1,031
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9 103,579,447.41 16,220 - - 6.54 | 1,024
10 122,857,949.22 19,238 - - 6.69 | 1,047
11 123,842,435.65 19,392 - - 7.44| 1,165
12 101,610,774.20 15,911 - - 5.94 930
2026 1 136,946 ,565.90 21,444 - - 8.28 | 1,297
2 109,991,578.26 17,224 - - 5.66 886
3 145,070,549.94 22,717 - - 5.68 889
( ) 2023 12 1 1,783
2023 12 6 ToSTNeT
100 1 2023 12 6 1

WisdomTree WTI

1
( )
17 852,304,914.88 121,623 . . 9.25 | 1,440
2022 12 31 ) »304,914. ’ ' ’
18 730,777,417.61 |113,756 - - 9.01| 1,403
2023 12 31 ) 177,417. : ' ’
19
024 12 31 )| 112.937.589.80 | 17,685 - - 2.05| 32
2025 4 503,719,681.69 | 78,877 _ - 8.32| 1,302
5 465,417,784.26 | 72,880 - - 8.66 | 1,356
6 541,004,770.57 | 84,730 - - 9.36 | 1,466
7 578,001,270.78 | 90,509 - - 10.19 | 1,596
8 537,289,613.34 | 84,134 - - 9.61| 1,505
9 521,376,751.52 | 81,642 , , 9.46 | 1,481
10 598,973,018.91 | 93,793 _ - 9.29 | 1,454
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11 576,165,145.69 | 90,222 - - 8.98 | 1,406

12 640,087,566.02 100,231 - - 8.85 | 1,386

2026 1 941,640,282.01 |147,451 - - 10.02 | 1,569

2 1,181,981,288.17 |185,086 - - 10.42 | 1,632

3 1,074,970,349.63 | 168,330 - § 14.22 | 2,227

WisdomTree
1
( )

17 6,381,748.92 910 _ _ 46.51 | 7,240
2022 12 31 )| ©-38L :

18 4,004,807.74 571 - § 49.22 | 7,662
2023 12 31 )| 4004 :

19 4,641,195.13 727 - - 52.28 | 7,461
024 12 31 )| 4% :

2025 4 4,848,167.90 759 - - 47.59 | 7,452

5 4,385,540.66 687 _ - 48.26 | 7,557

6 4,413,991.55 691 - - 50.17 | 7,857

7 4,803,072.71 752 - - 53.56 | 8,387

8 4,562,985.38 715 - - 52.59 | 8,234

9 4,929,502.28 772 - - 52.96 | 8,204

10 5,342,000.52 837 - - 53.33 | 8,351

11 5,443,482.92 852 _ - 52.30 | 8,190

12 4,418,680.53 692 - - 49.50 | 7,751

2026 1 8,339,636.23 | 1,306 - - 55.31 | 8,661

2 4,212,359.58 660 - - 58.69 | 9,190

3 9,653,851.14 | 1,512 - - 82.18 | 12,869

WisdomTree
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1
( )
17 141,777,850.58 | 20,231 3.26 507
2022 12 31 ) 777,850. ’ '
18 155,623,861.47 | 22,207 . . 3.17 493
2023 12 31 ) ,623,861. ’ '
19 65,631,617.61 | 9,366 3.31 472
(2024 12 31 ) ,631,617. ’ '
2025 4 38,343,716.73 | 6,004 , . 3.11 488
5 26,717,378.30 | 4,184 . . 3.17 497
6 31,248,957.65 | 4,893 . . 3.38 530
7 31,950,308.12 | 5,003 - - 3.35 524
8 32,921,568.81 | 5,155 - - 3.42 535
9 37,034,712.68 | 5,799 - - 3.51 550
10 49,788,138.75 | 7,796 , . 3.79 503
11 45,606,274.46 | 7,141 . . 3.76 589
12 64,411,534.19 | 10,086 . . 3.92 614
2026 1 78.447,861.39 | 12,284 , , 4.11 644
2 87,047,100.41 | 13,631 - , 4.11 644
3 103,889,746.88 | 16,268 - - 4.60 720
WisdomTree
1
17 495,520,927.79 | 70,710 , - 33.64 | 5,237
2022 12 31 ) .520,927. ’ ' ’
18 1,275,968,642.38 |182,080 - - 34.64 | 5,392
2023 12 31 ) |1-275,968,642. ’ ' ’
19 1,150,162,119.73 |164,128 , . 36.17 | 5,162
(024 12 31 ) |1-190,162,119. ’ ' ’
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2025 4 687,023,692.50 |107,581 - § 40.97 | 6,416
5 724,475,917.14 |113,446 - - 41.70 | 6,530
6 994,420,157.32 |155,716 - - 44.93 | 7,036
7 798,812,933.11 | 25,086 - - 38.60 | 6,045
8 1,047,111,821.50 |163,967 - § 40.26 | 6,305
9 1,236,578,297.74 193,636 - - 42.70 | 6,687
10 1,342,613,634.72 |210,240 - - 44.87 | 7,026
11 1,412,850,371.96 |221,238 - - 45.94 | 7,194
12 1,432,714,661.87 |224,349 - - 49.63 | 7,772
2026 1 1,754,030,535.31 | 274,664 - - 51.85 | 8,120
2 1,734,696,258.82 | 271,636 - § 52.61 | 8,239
3 1,683,758,242.49 |263,660 - - 48.85 | 7,649
WisdomTree
( )
17 208,706,983.74 | 29,782 - § 27.03 | 4,348
2022 12 31 ) | 298706, : :
18 101,678,155.15 | 14,509 - - 15.26 | 2,375
2022 12 31 ) | 101,678, ’ ’
19 94,176,095.83 | 13,439 13.84| 1,975
(024 12 31 )| 9176 ’ ’
2025 4 98,493,787.86 | 15,423 - - 13.80 | 2,162
5 96,363,013.33 | 15,089 - § 13.61| 2,131
6 95,317,932.49 | 14,926 - - 13.57| 2,125
7 93,690,246.55 | 14,671 - - 13.29 | 2,081
8 97,575,756.14 | 15,279 - - 13.71| 2,146
9 100,820,856.07 | 15,788 § - 13.52 | 2,117
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10 103,754,776.11 16,247 - - 13.48 2,111
11 99,350,694.87 15,557 - - 13.10 2,052
12 124,068,028.99 19,428 - - 14.70 2,302
2026 1 141,923,692.34 22,224 - - 15.80 2,475
2 145,512,157.54 22,786 - - 15.69 2,456
3 141,552,246.12 22,166 - - 15.01 2,350
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WisdomTree
1
( )
17 103,835,910.20 | 14,817 . . 0.78 121
2022 12 31 ) ,835,910. ’ '

18 151,910,775.80 | 21,677 , . 25.94 | 4,038

2023 12 31 ) :910,775. ’ ' ’
19 79.591,662.71 | 11,358 . . 20.76 | 2,963

(2024 12 31 ) :591,662. ’ ' ’
2025 4 81,222,943.94 | 12,719 , . 19.23 | 3,011
5 84,834,485.13 | 13,284 . . 19.40 | 3,038
6 87.162,442.16 | 13,649 . . 19.08 | 2,988
7 88,615,579.99 | 13,876 - - 18.61 | 2,913
8 93,458,833.51 | 14,635 . . 18.30 | 2,866
9 87.662,988.41 | 13,727 , , 17.45 | 2,732
10 94,116,291.49 | 14,738 , . 18.39 | 2,880
11 93,013,444.70 | 14,565 . . 18.06 | 2,828
12 91,855,991.26 | 14,384 . . 17.04 | 2,669
2026 1 100,502,551.19 | 15,738 - - 18.12 | 2,838
2 114,485,452.12 | 17,927 - , 19.65 | 3,077
3 166,763,278.02 | 26,113 , , 20.51 | 3,212

( )2023 12 1 46
2023 12 6 ToSTNeT 100
1 2023 12 6 1

WisdomTree
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1
( )
17 30,416,875.62 | 4,340 . . 1.35 210
2022 12 31 ) ,416,875. ’ '
18 39,123,115.48 | 5,582 - _ 23.98 | 3,733
2023 12 31 ) ,123,115. ' ' ’
19 30,374,353.05 | 4,334 . . 21.12 | 3,014
(024 12 31 ) :374,353. ' ' ’
2025 4 17.558,482.14 | 2,749 - - 21.27| 3.331
5 16,654,402.25 | 2,608 - - 19.92 | 3,119
6 19,230,838.58 | 3,011 - - 18.90 | 2,960
7 20,291,729.76 | 3,177 , - 18.25 | 2,858
8 20,964,305.74 | 3,283 - - 18.41 | 2,883
9 18,752,531.79 | 2,936 - - 18.25 | 2,857
10 10,189,024.03 | 3,005 - - 19.00 | 2,975
11 19,905,752.66 | 3,117 - - 19.12 | 2,994
12 19,857,795.81 | 3,110 - - 18.85 | 2,951
2026 1 10,524,641.44 | 3,057 , , 18.37 | 2.876
2 36,571,483.74 | 5,727 - - 18.88 | 2,957
3 77.946,119.31 | 12,206 , , 10.31 | 3,024
( )2023 12 1 22
2023 12 6 ToSTNeT 100
1 2023 12 6 1

WisdomTree
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1
17 17,227 ,567.94 2,458 § _ 30.91 | 4,812
2022 12 31 ) |72 ’ '
02s 19 31 ;| 10.823.743.0 1,544 § - 31.01 | 4,827
(20219 1 31y |12.197.982.21 1,741 - - 24.75 | 3,532
2025 4 11,469,681.56 1,796 _ - 25.17 | 3,941
5 12,282,157.11 1,923 - - 25.17 | 3,942
6 14,058,058.49 2,201 - - 25.40 | 3,977
7 14,453,299.59 2,263 - - 24.54 | 3,842
8 16,667,825.63 2,610 § - 26.22 | 4,106
9 16,256,231.52 2,546 - - 24.97 | 3,910
10 17,313,195.97 2,711 - - 27.43 | 4,296
11 17,075,649.00 2,674 - - 28.05 | 4,392
12 14,647,680.61 2,204 - - 25.64 | 4,015
2026 1 15,366,226.06 2,406 - - 26.10 | 4,087
2 18,320,759.85 2,869 § - 28.40 | 4,447
3 20,686,467.61 3,239 - - 28.47 | 4,458
WisdomTree
1
17 131,082,956.15 18,705 . § 11.69 | 1,820
2022 12 31 )| 131,082, : :
18 88,668,889.22 12,653 - - 10.70 | 1,666
2023 12 31 )| 88-668, : ’
19 82,028,153.11 11,705 - - 11.13 | 1,588
(024 12 31 )| 82.0%, : :
2025 4 79,062,254.01 12,380 - - 11.47 | 1,79
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5 78.,836,127.41 12,345 - - 11.40 | 1,785
6 88,503,449.03 13,859 - - 11.67 | 1,827
7 83,009,973.61 12,999 - - 11.64 | 1,823
8 83,240, 104.36 13,035 - - 11.87 | 1,858
9 84,655,121.29 13,256 - - 12.11| 1,89
10 89,042,159.07 13,943 - - 12.43 | 1,947
11 91,645,897.95 14,351 - § 12.76 | 1,998
12 91,452,111.93 14,320 - - 12.76 | 1,998
2026 1 103,187,590.31 16,158 - - 14.12 | 2,211
2 105,431,217.16 16,509 - - 14.23 | 2,229
3 124,395, 631.65 19,479 - - 15.88 | 2,487
WisdomTree
1
17 70,224,245.64 | 10,020 _ _ 4.49| 699
2022 12 31 )| 70-2%4 :
18 44,991,345.93 6,420 3.61| 562
2023 12 31 )| %L :
19 43,832,496.41 6,255 3.54| 505
(024 12 31 )| 4382 :
2025 4 53,293,415.49 8,345 3.27| 512
5 43,390,177.53 6,794 3.20| 515
6 43,176,998.76 6,761 3.49 | 546
7 48,498,633.57 7,594 3.60 | 564
8 53,843,334.92 8,431 3.41| 533
9 48,307,824.38 7,565 3.40| 532
10 47,644,738.53 7,461 3.42| 535
11 42,362,616.79 6,634 3.43| 537
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12 70,480,293.99 | 11,037 3.17| 497

2026 1 61,160,887.83 9,577 3.88| 607

2 72,546,483.95 | 11,360 3.65| 571

3 160,058,673.83 | 25,064 5.12| 801

WisdomTree
1
( )

17 611,423,256.86 | 87,250 _ _ 16.17 | 2,517
2022 12 31 ) 423, : :

18 449,592,745.28 | 64,156 - - 14.44 | 2,248
2023 12 31 ) -592, : :

19 490,715,837.22 | 70,025 - - 14.79 | 2,111
(2024 12 31 ) 715, : :

2025 4 495,893,246.59 | 77,652 § - 14.89 | 2,332

5 448,552,071.13 | 70,239 - - 15.06 | 2,359

6 472,131,360.34 | 73,931 - - 15.91 | 2,491

7 464,473,070.32 | 72,732 - - 14.90 | 2,333

8 432,329,281.39 | 67,698 - - 15.36 | 2,404

9 473,495,893.06 | 74,145 - - 15.90 | 2,490

10 612,733,402.80 | 95,948 § - 16.65 | 2,608

11 630,622,177.98 | 98,749 - - 16.72 | 2,618

12 925,642,492.30 | 144,946 - - 17.76 | 2,782

2026 1 1,123,500,943.75 | 175,929 - - 18.74 | 2,935

2 1,197,508,428.14 | 187,532 - - 18.72 | 2,932

3 1,117,987,117.53 | 175,066 - - 18.52 | 2,901

WisdomTree
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1
)
17 324,325,705.15 | 46,281 - - 6.73| 1,048
2022 12 31 ) ,325,705. ’ ' ’
18 232.228,907.86 | 33,139 . . 6.35| 988
2023 12 31 ) +228,907. ’ '
19 176,594,284.53 | 25,200 . . 6.06| 865
(2024 12 31 ) :594,284. ’ '
2025 4 157,001,615.91 | 24,599 , . 6.23| 976
5 164,525,289.46 | 25,763 . . 6.02| 943
6 152,424,251.76 | 23,868 . . 5.80| 922
7 150,443,581.29 | 23,558 - - 5.81| 909
8 157,051,067.39 | 24,593 . . 6.06| 948
9 149,984,851.22 | 23,486 . . 5.85| 915
10 154,889,751.80 | 24,254 , . 6.10| 956
11 158,637,438.06 | 24,841 . . 6.21| 972
12 147,269,680.09 | 23,061 . . 5.86| 017
2026 1 163,184,814.91 | 25,553 - - 5.83| 914
2 172,028,675.73 | 26,938 . . 6.00| 940
3 551,107,254.52 | 86,298 . . 6.31| 988
WisdomTree
1
)
17 31,793,938.86 | 4,536 - - 4.92| 766
2022 12 31 ) | 31,793,938, ’ '
18 21,371,901.42 | 3,049 - - 4.23| 658
2023 12 31 ) |21-871,901. ’ '
19 16,209,357.32 | 2,313 , . 3.52| 502
(2024 12 31 ) |16-209,357. ’ '
2025 4 15,832,572.86 | 2,479 - , 3.47| 544
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5 15,021,361.52 2,352 - - 3.41 533
6 15,124,980.09 2,368 - - 3.34 523
7 14,688,906.57 2,300 - - 3.24 508
8 15,402,388.73 2,412 - - 3.31 519
9 14,873,610.81 2,329 - - 3.20 501
10 15,900,880.78 2,490 - - 3.42 535
11 16,472,650.24 2,579 - - 3.44 539
12 15,517,235.54 2,430 - - 3.26 511
2026 1 16,104 ,307.60 2,522 - - 3.31 519

2 18,255,111.84 2,859 - - 3.51 550
3 36,442,279.37 5,706 - - 3.61 566

WisdomTree WisdomTree WTI WisdomTree WisdomTree

WisdomTree WisdomTree WisdomTree
WisdomTree WisdomTree WisdomTree
WisdomTree WisdomTree WisdomTree
WisdomTree 2006 9 27 2006 11 1
2007 2 15 NYSE 2006 12 15
2007 4 20 2010 3 19
2025 1 1 2025 12 31
WisdomTree

2021 1 1 2021 12 31 41.11%

2022 1 1 2022 12 31 17.51%

2023 1 1 2023 12 31 34.04%

2024 1 1 2024 12 31 27.01%

2025 1 1 2025 12 31 24.67%

100x (a b) b
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2021 1 1 2021 12 31 16.03%

2022 1 1 2022 12 31 29.33%

2023 1 1 2023 12 31 2.65%

2024 1 1 2024 12 31 10.06%

2025 1 1 2025 12 31 10.68%
WisdomTree

2021 1 1 2021 12 31 23.83%

2022 1 1 2022 12 31 46 .26%

2023 1 1 2023 12 31 5.82%

2024 1 1 2024 12 31 6.23%

2025 1 1 2025 12 31 5.33%
WisdomTree

2021 1 1 2021 12 31 40.76%

2022 1 1 2022 12 31 16.46%

2023 1 1 2023 12 31 2.81%

2024 1 1 2024 12 31 4_.33%

2025 1 1 2025 12 31 18.46%
WisdomTree

2021 1 1 2021 12 31 57.68%

2022 1 1 2022 12 31 14.93%

2023 1 1 2023 12 31 2.97%

2024 1 1 2024 12 31 4._.41%

2025 1 1 2025 12 31 37.21%
WisdomTree

2021 1 1 2021 12 31 58.66%

2022 1 1 2022 12 31 44 _31%

2023 1 1 2023 12 31 43 . 35%

2024 1 1 2024 12 31 9.34%

2025 1 1 2025 12 31 6.24%
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WisdomTree
2021 1 1 2021 12 31 29.13%
2022 1 1 2022 12 31 4.24%
2023 1 1 2023 12 31 70.14%
2024 1 1 2024 12 31 19.95%
2025 1 1 2025 12 31 17.91%
WisdomTree
2021 1 1 2021 12 31 30.27%
2022 1 1 2022 12 31 21.00%
2023 1 1 2023 12 31 76.47%
2024 1 1 2024 12 31 11.91%
2025 1 1 2025 12 31 10.77%
WisdomTree
2021 1 1 2021 12 31 41 .16%
2022 1 1 2022 12 31 26.79%
2023 1 1 2023 12 31 0.31%
2024 1 1 2024 12 31 20.18%
2025 1 1 2025 12 31 3.60%
WisdomTree
2021 1 1 2021 12 31 2.33%
2022 1 1 2022 12 31 25.27%
2023 1 1 2023 12 31 14.65%
2024 1 1 2024 12 31 8.51%
2025 1 1 2025 12 31 14_67%
WisdomTree
2021 1 1 2021 12 31 9.61%
2022 1 1 2022 12 31 36.36%
2023 1 1 2023 12 31 19.64%
2024 1 1 2024 12 31 1.82%
2025 1 1 2025 12 31 10.41%
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WisdomTree
2021 1 1 2021 12 31 50.90%
2022 1 1 2022 12 31 4_10%
2023 1 1 2023 12 31 10.67%
2024 1 1 2024 12 31 2.42%
2025 1 1 2025 12 31 20.10%
WisdomTree
2021 1 1 2021 12 31 43.29%
2022 1 1 2022 12 31 14 .04%
2023 1 1 2023 12 31 5.64%
2024 1 1 2024 12 31 4 .56%
2025 1 1 2025 12 31 3.31%
WisdomTree
2021 1 1 2021 12 31 35.70%
2022 1 1 2022 12 31 17.03%
2023 1 1 2023 12 31 14.16%
2024 1 1 2024 12 31 16.70%
2025 1 1 2025 12 31 7.37%
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CREST
1 30
1974
the United States Employee Retirement Income Security Act of 1974
ERISA 1986 United States Internal Revenue Code of

1986
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qualified purchaser

ERISA 3 3 ERISA 4 1 B
4975
29 2510.3-101 ERISA 3 42
ERISA
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1991 Companies Jersey Law 1991
2005 8 16
2006 9 15 2006 9 15
90959 2006 6 15
2019 9
26
Elizabeth Casely —
ManJer
Apex Group
30 JP
ESG
BSc (Hons)
Bryan Governey —
2014 9 WisdomTree 2016 11 2026 3
WisdomTree
ManJer
2012 2014
2010 2012

2010
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Vinod Rajput -

ManJer

(FCCA)

Timothy Darcy -

2023 11

ETF

WisdomTree HAN ETF

ETF

)

Collective Investment Funds (Jersey) Law

Control of Borrowing (Jersey) Law 2
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Apex Group
20

ETF

2006

ETP

1988
1947

Jersey Financial Services Commission

15

Collective Investment Funds (Jersey) Law 1988 3
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3 3
50
1
8 1
8 B
certificate
8 2 1
7
8A
8A 2
8B
8B 7

@
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()
©
(d
1991
1998
1996
®) 8A
™
@ 13

8B 10
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8B 7

8B 13

AIF

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

1958 Control of Borrowing (Jersey) Order
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18



1988
C.

14
d.
A.

4

21

82/209

EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao



83/209

EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao



EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

30
7 RIS
20
CME
)
/ )
2.5
60 2 RIS
)
2.5 2.5
7 14
MLI 2017 10 24 10
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12 31
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(b)

©
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21
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10

14
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10 1
™I

(a

'

™I

WisdomTree Management Jersey Limited

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

WisdomTree Foreign Exchange Limited
WisdomTree Metal Securities Limited
Gold Bullion Securities Limited
WisdomTree Hedged Metal Securities Limited
WisdomTree Hedged
Commodity Securities Limited
WisdomTree Issuer X Limited
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24
1
2025 12 31
JE1
300,000 100%
1STJE4 8PW
IFC 5
Bryan Governey —
1 2
Tim Darcy —
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Elizabeth Casely —

1 2
Vinod Rajput -

1 2

Hilary Jones —

1993 15
Northern Bank 1999
R&H Fund Servies
Jersey Limited 2009 2019
1993 1999

Lloyds Private Bank and Trust Company
Barclays Private Bank and Trust Company
relationship manager

40
2020 4
ManJer
2025 12 31
2005 8 16 (70,949,445)
11,109.974
2
2009 7 1 (1,150,851)
180.212
2011 11 11 (11,608,500)
1,817.775
2011 6 6 31,125,909
4,874.006
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WisdomTree 2007 2 22 (419,620,298)
65,708.342
2004 3 17 (1,061,158)
166.167
2019 9 17 (17,402,972)
2,725.131

1

2025 12 31

Trust Corporation p.l.c.

6,626,000 1,409,323,696

Financial Services (Alternative Funds) Limited

310,000 59,063,060

2003 10 24

Computershare Investor Services (Jersey) Limited

25,000 4,763,150 2025 12 31

JE1 1ES
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a. The Law Debenture
Trust Corporation p.l.c.

b. Apex
Financial Services (Alternative Funds) Limited

Computershare Investor Services (Jersey) Limited
2012 12 14
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2024 2025 12
31 2024 2025 12 31
131
a. 23 103
b.
8 51 0
2026 4 30 4

1 156.59 1 212.696
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23

19

38

38

12 31
2025 2024
5,418,735,641 848,519,814  4,205,844,628 658,593,210
21,705,409 3,398,850 28,606,209 4,479,446
24,169,443 3,784,693 3,021,690 473,166
4,014,252 628,591 2,273,770 356,050
5,468,624, 745 856,331,948  4,239,746,297 663,901,873
5,489, 685,088 859,629,788  4,206,399,190 658,680,049
21,705,409 3,398,850 28,606,209 4,479,446
24,169,443 3,784,693 3,021,690 473,166
4,014,250 628,591 2,273,768 356,049
5,539,574,190 867,441,922  4,240,300,857 663,988,711
2 0 2 0
(70,949, 447) (11,109,973.91) (554,562) (86,839)
(70,949, 445) (11,109,973.59) (554,560) (86,839)
5,468,624,745 856,331,948  4,230,746,297 663,901,873
2026 4 24
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)4

1,2

23

15

38

12 31
2025 2024
30,512,967 4,778,026 33,850,068 5,300,582
(30,512, 967) (4,778,026) (33,850, 068) (5,300,582)
835,439,079 130,821,405 532,834,351 83,436,531
(905,833,964)  (141,844,540) (518,040,509) (81,119,963)
(70,394,885)  (11,023,135) 14,793,842 2,316,568
GAAP
)Y/
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2024 1 1

2024 12 31

3

2025 1 1

2025 12 31

3
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15

15

- - (15,348,404) (2,403,407)  (15,348,402) (2,403,407)
14,793,842 2,316,568 - 0 14,793,842 2,316,568
(14,793,842) (2,316,568) 14,793,842 2,316,568 - -
- - (554,562) (86,839) (554,560) (86,839)

- - (554,562) (86,839) (554,560) (86,839)

(70,394,885)

70,394,885

(11,023,135)

11,023,135

(70,394,885)

(11,023,135)

(70,394,885)

(11,023,135)

(70,949,447)

(11,109,974)

(70,949, 445)

(11,109,974)

23

38
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12 31
2025 2024
« Y (70,394,885) (11,023,135) 14,793,842 2,316,568
7 (835,439,079) (130, 821,405) (532,834,351) (83,436,531)
8 905,833,964 141,844,540 518,040,509 81,119,963
7 8

ManJer
ManJer

ManJer
3

23 38
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IFC 5, St. Helier, Jersey, JE1 1ST.

15
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ManJer
1ASB

IFRS 1ASB

2025 12 31

IFRS 12
2

IFRS

15

GAAP
ManJer

ManJer

101/209



(a

o

1AS

IFRS
IFRS
IFRS

IFRS

2025 1 1
21
18
19
9 IFRS 7
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2026
2027 4 30
IFRS
(2027 1 1
(2027 1 1
(2026 1 1
11 2027 1 1
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IFRS 13

IFRS 9

L.P.
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IFRS 9

L.P.

IFRS 13
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WisdomTree Management Jersey Limited

ManJer

ManJer

ManJer

0.35

0.05
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ManJer
ManJer
0.49
0.98%
ManJer
ManJer
IFRS 8
CODM

CODM
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CODM
2
10
CODM
2 1
5
3.
12 31
2025 2024
21,858,913 3,422,887 25,736,347 4,030,055
2,050,704 321,120 2,465,866 386,130
6,603,350 1,034,019 5,647,855 884,398
30,512,967 4,778,026 33,850,068 5,300,583
ManJer (30,512,967) (4,778,026) (33,850,068) (5,300,583)
(30,512,967) (4,778,026) (33,850,068) (5,300,583)
55,970 2024 61,433 ManJer
4.

2024
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5.
2

2025 12 31
18,118,679 3,740,234 21,858,913
1,859,876 190,828 2,050,704
4,034,376 2,568,974 6,603,350
24,012,931 6,500,036 30,512,967
(24,012,931) (6,500,036) (30,512,967)

2025 12 31
2,837,204 585,683 3,422,887
291,238 29,882 321,120
631,743 402,276 1,034,019
3,760,185 1,017,841 4,778,026
(3,760,185) (1,017,841) (4,778,026)

2024 12 31
22,205,393 3,530,954 25,736,347
2,285,716 180,151 2,465,867
4,869,007 778,848 5,647,855
29,360,116 4,489,953 33,850,069
(29,360,116) (4,489,953) (33,850,069)

2024 12 31
3,477,142 552,912 4,030,055
357,920 28,210 386,130
762,438 121,960 884,398
4,597,500 703,082 5,300,583
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(4,597,500) (703,082) (5,300,583)
7 8
6.
12 31
2025 2024
2,804,135 439,099 2,074,616 324,864
1,210,115 189,492 199,152 31,185
2 0 2 0
4,014,252 628,592 2,273,770 356,050
12
7.

2025 12 31
706,666,863 110,656,964  4,946,602,013 774,588,409
128,772,216 20,164,441 472,133,628 73,931,405
835,439,079 130,821,405  5,418,735,641 848,519,814

2024 12 31
455,660,205 71,351,832  3,886,655,204 608,611,338
77,174,146 12,084,700 319,189,424 49,981,872
532,834,351 83,436,532  4,205,844,628 658,593,210

2025 12 31
21,705,409 2024 - 28,606,209

24,169,443 2024 : 3,021,690
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12 31
2025 2024
4,205,844,628 658,593,210  5,982,333,244 936,773,563
6,082,801, 254 952,505,848  5,499,742,410 861,204,664
(5,681,439,703) (889,656,643) (7,780,863,164)  (1,218,405,363)
(23,909,617) (3,744,007) (28,202,213) (4,416,185)
835,439,079 130,821,405 532,834,351 83,436,531
5,418,735,641 848,519,814  4,205,844,628 658,593,210
8.
NAV
IFRS 13
2025 12 31
(745,945,703)  (116,807,638)  4,988,143,944 781,093,460
(159,888, 261) (25,036,903) 501,541,144 78,536,328
(905,833,964)  (141,844,541)  5,489,685,088 859,629,788
2024 12 31
(444,295,162) (69,572,179)  3,888,918,295 608,965,716
(73,745,347) (11,547,784) 317,480,895 49,714,333
(518,040,509) (81,119,963)  4,206,399,190 658,680,049
2025 12 31
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(706,666,863)  (110,656,964)  4,946,602,013 774,588,409
(128,772,216) (20,164,441) 472,133,628 73,931,405
(835,439,079)  (130,821,405)  5,418,735,641 848,519,814
2024 12 31
(455, 660,205) (71,351,832)  3,886,655,204 608,611,338
(77,174,146) (12,084,700) 319,189,424 49,981,872
(532,834,351) (83,436,532)  4,205,844,628 658,593,210
GAAP 15
2025 12 31
24,169,443 2024 1 3,021,690
21,705,409 2024 128,606,209
12 31
2025 202
4,206,399,190 658,680,049  5,997,681,648 939,176,969
6,082,801, 254 952,505,848  5,499,742,411 861,204,664
(5,681,439,703) (889,656,643) (7,780,863,164)  (1,218,405,363)
(23,909, 617) (3,744,007) (28,202,213) (4,416,185)
905,833,964 141,844,540 518,040,508 81,119,963
( ) 5,489, 685,088 859,629,788  4,206,399,190 658,680,049
9.
12 31
2025 2024
ManJer 4,014,250 628,591 2,273,768 356,049
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11.
ManJer
ManJer
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ManJer 12
12 31

2025 2024

2 0 2 0
1 1
HoldCo
12 31

2025 2024

30,512,967 4,778,026 33,850,068 5,300,582
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ManJer

2025 12 31

2025 2 4

R&H
1,32

4,915

1,642,240

2024 12 31

ManJer

ManJer

2024

99,677
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12 31

2025 2024
4,014,250 628,591 2,273,768 356,049

2 2024 2

ManJer
R&H
ManJer
ManJer
12 31 1,209,042 1,799,630 2024

429,076 2024 73,384 582,813
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(a
2
58 42 2024 63 37
2025 12 31 5,505,854,555
(2024 4,232,813,234 ) 5,710,927,112
(2024 4,356,393,872 )
http://www.wisdomtree._eu/pricing
AAA A-
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A+ 2024 A+
AA 2024 AA 2025 6 3

CREST

ManJer
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-
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ManJer
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ManJer

IFRS 13

15
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IFRS 7

(g

NAV

IFRS 13
15
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2
2025 12
21,772,156
2024 0
13.
IFRS
14.

15. GAAP
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12 31
2025 2024

(5,489,685,088) (859,629,788) 4,206,399,190 (658,680,049)

- (9,874,344) (1,546,224)

5,418,735,641 848,519,814 4,205,844,628 658,593,210

5,418,735,641 848,519,814 4,195,970,284 657,046,986

3
1
5
1 2 2024
31 1 2 0 2024
2 1 13,580,500
HoldCo
HoldCo
2025 12 31
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7 8
12 31
2025 2024
835,439,079 130,821,405 532,834,351 83,436,531
(905, 833,964) (141,844,540)  (518,040,509) (81,119,963)
(70,394,885) (11,023,135) 14,793,842 2,316,568
GAAP
(a GAAP
12 31
2025 2024

30,512,967 4,778,026 33,850,068 5,300,582
(30,512,967) (4,778,026) (33,850, 068) (5,300,582)
835,439,079 130,821,405 532,834,351 83,436,531
(905,833, 964) (141,844,540) (518,040, 509) (81,119, 963)
(70,394,885) (11,023,135) 14,793,842 2,316,568
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70,394,885 11,023,135 (14,793,842) (2,316,568)
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(b GAAP
4
2024 1 1
2 0 - - (15,348,404) (2,403,407) (15,348,402) (2,403,406) 2 0
- - 14,793,842 2,316,568 - 14,793,842 2,316,568 14,793,842 2,316,568
- - (14,793,842) (2,316,568) 14,793,842 2,316,568 - - - -
- - - - - - - (14,793,842) (2.316,568)
2024 12
31 2 0 0 0 (554,562) (86,839) (554,560) (86,839) 2 0
2025 1
1 2 0 - - (554,562) (86,839) (554,560) (86,839) 2 0
- - (70,394,885) (11,023,135) - - (70,394,885) (11,023,135) (70,394,885) (11,023,135)

- - 70,394,88) 11,023,135  (70,394,885) (11,023,135) - - - -

- - - - - - - - 70,394,885 11,023,135

2025 12
31 2 0 0 0 (70,949,447) (11,109,974) (70,949,445) (11,109,974) 2 0
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Wisdom Tree Commodity Securities Limited @.

Statement of Finandal Position
As al 31 December 2025

As et A at
11 Decembor 31 December
1015 034
Nodes L] LIST
Azieti
Comeodity Coatracts T SAIETIS 6] 4 205 B84 528
Amounts Eecavable oo Commoday Coatrmcn T 20,705 40 2EH06 209
Awmting Setlement
Jmounts Eeceiwable on Commodity Sepwriteen g8 241 69443 021600
hwmting Settlement
Trade md Crber Beonvables & 4014252 TR0
Total Assets SAGHE24, 745 4139746197
Lishilities
Comemedily Fecarlins g 2455680008 4.206.59%,190
Amonts Parable on Commedry Secanhes 2 et i ] e e L]
Awmbhng Setilement
Asmoents Pagable on Cémmodity Comirncts T 24 163443 T3 1.850
Awgtng Senlement
Trade pad Onker F‘Jj':'ll'lq': 3 4014350 2T
Total Liabilities 3535574 190 4240300857
Equity
Stated Capatal 1 F 2
Eevaluation Eererve (70 24% 44T} [554.562)
Total Equity 0945 4 45) (554 560
Tatal Equity and Liakilities SAGEEI4.TE  4239.746,197

The ssaets and linbilites is the ahove Supement of Roencial Peagsfion are preseated im order of liquidsoy from most mo | eadt logqoed

The hinascral seatements oo pages 1F 16 35 were approved asd authonisd for o pier by 1he board of disectors and ngned o ite behalf on 24 Agnl
20026

|

Vinod Rajput

Dirgctor

Thenotes on %13 10 38 form part of these Gnancial @ ates ents
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Wisdom Tree Commuodity Securities Limited

Statement of Profit or Loss and Other Comprehensive Income
For the yvear ended 31 December 2025

Yoar mmded Vear ended

11 Decembor 31 December

2015 2024

Notes L] U

Eerome 5 MSIZ 96T 3R ES006E

Expeness 2 (A0 51256T) (33.850,088)

Resuli Eelore Fair Walue Movements £

Change in Comtractual and Far Walue of Commeaty Contacti T S3343507% S3EE34,35]
Chengein Far Value of Commeodity Secunties g (P05 E35064) (518,040,509
{Less) | Profit for the Year™ 170,304,885 14,792,542

The directors comader the Company's activiiyes m conbmumng

1. A nom-stahiery md non: GAAP Satement of Proft or Loss and Other Comgrebennye Income reflaching adpstments reprermn g the movemnest m e
telrrenoe berween S value ofthe Cormen edety Contracts snd the price of Commwdity Secun®ed 17 268 et in note 15 1athe Enmnod ememi

2 There are oo ibzmy of Cther Comprehensive Inosme, deere fore the (LosyPm St for the Year alvo represented the Total Comprebesmve [Expenself Income
far the Yewr

Thenotes on pages 13 10 38 form part of thew Grancial soacmsmis

wiaww, wisdon

123/209



EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

WisdomTree Commuodity Securities Limited ‘*

WISDOM [ REF

Statement of Changes in Equity
For the vear ended 31 December 2025

Ftated HRetained Revalwation Total
Capital Earnings Heserve Eguity
Notes USTx UsD TS LUED
Halanee a2 1 Jasuary 2024 i s (1R E48404) (13.548.404)
Brofit and Total Comprehensive 14,793 242 14,705 242
Invcom ef{Eapen se) For the Year
Transter to Fevabaah oo Fesenve 53 {14,793, 542) 14,793 E42
Ealance at 31 December 2024 2 . 554 561) (554.560)
Ealanee ar 1 Jarmary 2015 2 (53%H.552) (554.560)
Loss snd Totsl Comprehensive = (T0ER EES) - (70,354 E85)
IEcomelExpenee) For the Year
Tranufer to Revabaaton Besenve 15 - TOE4 ERS (0,354 555 -
Balance at 31 December 30257 b - (TDS4%44T) (T340 445)

1 A eom-dniubey @l non OAAP Teatemint of Chmpes & Equay reflecing abmmsenly repreieshng the & ffoeace hawem the malus of Cosmma by
Comtracts eod fhe prive of Corsmadity Seousities b et out innete |5 to the Enancial msements

The motes on pages 13 19 38 fore part of these Gnantial e mi
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Wisdom Tree Commaodity Securities Limited @_

Wispos TRl e

Statement of Cash Flows :
For the yvear ended 31 December 2025

Yoear mded Vear ended

11 Decombr 31 December

2015 2024

Notes LESE] s

(Less) { Profit for the Year (7054 58I 14 T3 842

Mas-cath Reconciling Ivmean

Chmge s Comtrat il and Far Value of Commodty Contract (38435075 (532834351
Chamge s Fair Value of Comma ity Secunties g SO8 21T 54 518080, 509
Carh Gemerated from Cperating Achmilies - .

~

Nt Movement in Cash and Cash Equivalents

Carh and Cash Eqpuval ents of the BEeginning of the Year

Cash and Cash Equivadents at the End of the ¥ ear

Commedity Secanties ane 1smaed through a direct ransber of cash from the Authonred Partioupants to the Commodity Contract Coun'terparnes
or redaemied by She divect transfer of cash by the Commadity Comtract Counberparties to the Awsthorsiad Participants. As mech the Company is
not & party b0 any cash ransactions The oeabions and redemplions of Commodity Secunties and creations and cancellabions of Commodity
Contracts, whith we son-cash ransaction g for the Company, are diaclosed in notes 7 and B 1o the fnencaa] matements, m the reconclisnce of
apeaing to clonng Commodity Secorities and Commodity Contracts

Under the tems of sarvice agreemest vath ManTer, the management fee snd Hesnce allovoasmce are ranefored directly to Mander by the
Commodity Contraey Couniterparnet under S teeme of the Commodiey Contracts Creation mnd redemphice fess wre included and seided
berween the Antbonzed Pamicipants mad the Cemmediy Coamact Counterpietied al pat of cach creatien of redemnpon, and e wasifomred
directly to ManTer by the Comamodicy Contract Counterparties on b meathly basis Arcordngly, these are no cash flows theough the Compamy
Theas Eees are disclossd in note 3 to the fnanaal satsments

Themotes on pages 13 1o 38 form part of these Gnancial soacems mes
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WisdomTree Commuodity Securities Limited

Motes to the Financial Statements
For the vear ended 31 Decenber 2025

1. General Informsacies

Wiedosn Tree Commeedity Securmier Limited (& “Compamy™) 12 & company meorperaied and demscibed o Jereey, The address of the
regietered office 1 IRC 5, St Helser, Jeeey JE1 15T

The Company’s principal activity 15 the irsue and lisimg of commodity secenties {"Commedity Secunties™ ) The Company's portbolio of
':bmmm‘i!y Secunter mcludes clasne, longer dated, chost and leveraged Commokty Secamer. Commodty Secunties are undaied secured
limited recourse finmmcial instruments desagned to track the poce of commodity Fobsres, and gave mvestors an exposure umilar to that whach
vould be achieved by managing a fully cashecollateralised posstion im mearsterm fubares oomtracts, less applicable fres. However, unbilos
mangnng & fatires pontion, Commodity Secuntees involve mo peed to roll from ooe futeres contract to another, no margin calls, and no other
brelerage of other coats i holding of rolheg fanures contracts (although secunry helders sacur coats i holdng Commeodiy Secupnen), Mo
tradisg or menagement of fotures contracty 19 required by the Compaay, Commodity Secoritier nllow isverors to buy asd sell ther interest
theraugh the radng of a secunity on the Lomdon Steck Exchange amd sy other exchange to which that secunty may be admstted fo rading
frem wme te ame

Comesodity Securyes e backed by commodty contacts (" Commodny Contacts™) wth termi comesponding to the verms of Commodity
Secunnes Each clasy of Commodiy Secunty is spmued under bmited recourss arrangemests whereby the holdess hawe recounse caly to the
relevant Comenodity Contracts held to yuppon e Commodity Secumiter md not b the Commedity Contracts of any sther dlasy of Commodity
Setunty o b the Compamy, The Company dotd not make gani from tmadagan tie uadednng Commedity Contracts As a result, (and with
tve exepnica of ihe dmpact of manageesent Dess s hoence allewmice), fromn o commernal perapectee, gund snd lested on the Commodny
Ceatraciy are fully offzer by cormsapending loster or gune on e Commodty Securities, because the Securiies a2e proed mmd redeemed &
thnr contractaa value rather than st far valee. Accordingly, the Comnpany &+ nof retain any net gass, losres, of mek axpererer, other Shan
e mpatt of mmagement feen and licence allowance, winch represent amsant contractually retined by the Company, However. the
Eifference i valuation betwesn Commodny Comtructs md Commodity Sevonbies ireates a mas-nateh between values crporied withie these
finannal sgafements Thie differemce sn valuation would be reversed oo & rubsegeent redemption of the Comam odity Secunties and cancellabion
of the coresponding Commaodity Contracts. Ferther detwle are #sclosed withan the Accounting Fobities mmd 18 nete 15 to the finantnal
statrments, wuth addbonal mnformahon regarding the neks of the Company didored m note 12 1o the financal statements. Faorth ermore, the
Company presents an adpsted Satement of Frofit or Loss and Other Comprebensive Income end as adyasted Statement of Changes in Equity
i mote 15 bo the fimencinl fatements to reflact the economic remslts of tee Company through the reversal of the differmce in valustion betwresn
Commedity Conracts and Commodity Securitier guven the gan or 1035 would be reversed on a subeeqeent redemiption of e Commodity
Zerunnes and tranafes of the cemesponding Commodty Contracts, and therefoee will not be realured

Exichange-rraded greducts are aot typically sotively mosaaged, are signaficantiy lower ia cott when compared vo petively smnaged muruad funds
md are canly arcessible to imwestors Mo trading or management of fusures coatracts is required of the Company because the Company has
retered e AaRErE Nl 19 dcqiare an edqui el il asee epodune fron & fard paries whach fully hedges the exponice of the Compusy
The Company 15 enhfled ta
(T a management fee aod o livence allowance which are calbculsted By spplymg & fiwed percentage to the Contractusi Value of
Commaodity Secanbesis issus on a dely bams {he “Management Fee mvd Licence Allowance™); and
(2} apply creation and redespion feet on the wiue pnd redemption of the Comenedity Seomtis

Mo creation oo redempnon fees are payable to e Company when inwentors trade i the Coenm odity Secunbes on & limed morket such sx the
London Steck Exchange

As aresult of rervice agreement with MamJer, the Company recognises a remalt before fur value movements of pal for each year

1. Matorial Accomnting Foliey Informatien

The maten sl ascountmg pohicies of the Company are deptnibed below
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WisdomTree Commuodity Securities Limited

Motes to the Financial Statements {continued)
For the year ended 31 December 2028

1. Material Accounting Pelicy Inform ation (centinued)
Eagls of Proparation

The Bnancial srabeesents have bees prepared 1o scecedancs with hiematiood Fensncial Beponmng Standaeds CIFRST) as insued by the
IEnermationa] Accsusting Snmdurds Board (LASE"), md isterpreiationn tirued by the IFRS Intesprecss ons Commuree of dhe [ASE. The
finapcial stabem emte hive been prepared under the histoncal cort convenbiom, o modified by the revaluation of certain Gnascial amets and
financi ol hiskalvnes held ot Fair walae throsgh profiv o logs

The Board has comcluded spesifically the climate change, includiag phyncsl sad vennien neks, dees sot bave o matenal smpact o5 the
recogmabion asd peparate mearurement comndoratont of the afsets and habalitvos in Sese finanoal satements & at 31 Deocember 2055

Thie coaclunen i based on the fact that arscte are eported of fmr valve vader FRE se chory dudnd, sed ap oot cul i sote 12 b0 the fnsaal
statemsents age categeodiied & Level 2 of the fer vdue hierpchy dug to the vie of shaervable, venfiable mputs, encledag vse of third pasty
ieformiat on sources =nihan the agreed pncing Eormalae (et ot i the Frospectus) The hatahties are valued shlinog hfed market prices of the
period eed Thess shaervable mpute and market prces wall reflect wider macket pensment, whach mheremtly nclude: marks permpecsves
relaing vs the impadt of clamete chasge

Criticsd Accounting Extimates and Judgementz

The presentation of finmmcial stabements 1 conformity waik [FRS reqares the uee of certan cofical accounhing eshmates & also requires
management 39 wosnose 1 judgement i the process of appliing the Compmy's accountmg policies The Compmy makes esimales and
nimumption s that affect s repoated amoants of areete and habibner Estmater are continually evalusted and based on hastoncal expermce
ied other Pactors, inclods g expectaions of Pature events ihat sre belseved to be reasonable under the cncumstssces

Bignificant Etimates
The directors do mot conmder that any sgmficant eftimater have beem applied in the preparation of these finanoal fatements
Significant Judgementz

The key accosmbing pidgement required to prepare theie financial stafements o in reepect of the preentatisn of non-ttatutery and non-GAAT
sdpistm sty 1o the Seatecsent of Profit of Loge and Other Comprebiranins Income and the Seatmment of Changes an Squty. as dilored m sote
LF v the Ginancial saements

Gaing Concern

The anture of the Company's bunness dctmer that the cottmdag Commediy Secunties may be redesmed ot any bme by Authensed
Fartapants and in certain arcumstances by indwndual holders and alte, m cortan circumstances, may be compulronily redremad by the
Company. Az the redemption of Commodity Secunties wnll alwayt cooncide wl the cancellaten of an equal amount of Commedty Contracts,
higurdkty risk o mitigazed through thas precers whach ir conmdered 10 minamaze exposie 1o liqeidiy ik All sther eipenees of the Compusy
wre met by ManJer

The dareciors clotely @ osater 1he finanaal ponton and pecfermance of MasTer, (08 aferts under masagemial isd thereloce 108 rel ale d fewmiie
sreame, 0 rerpect of follilheg the cbligas o usda e services agreement

Ar Commmodty Tontract: are held to rupport Commedity Secunties. any defncrt or surplus reported on sorealied peations would be rererged
on & fubiegaemnt redemption of the Commodny Securties sod the related cancellagon of Commodiy Conracts. A reported deficit 1 nat
conedered indicative of my o0 relaBng te polveney of the Company mnd the Erectons e sasalved 1hat any obligatican ansing 18 respest of
the Commedity Securities can be mamaged im accordance with tie term s of the applicable prorpectus

The directors contenize Eo momtor prnce changer impacting the Commodiry Contracts Market volanlity increased & the beginning of 2036 dus
1o the impact of geepstincal develegmmats. inclugng she recen? spuficas secalaten of conflicr 1o the Madde Sant sisce Febmoay 2026,
which has beghuned regional snrtsbdity snd csetinues to creats rapudy evelving geopelied and etcnomic conditions meludng the
imcreased volatility m global commodity markets parbculaly o prnices These developments may influence market seniment snd ghobal
sconomic actmity, and the drectors remmn alert 10 any potential imphcatione for the Company's operations and Commodty Contracts and,
wall take any potennal achons needed or &t mqered under the terme of the prospeciud, i facis and arcumitasces are mibipset 16 change and
may be spectfic to mvemtments and unsdctions

The drestees eonsdes the speratians of the Compaay 1o be sagong, wiilk arcascnmtde repociatisn thae 1he Company hae adequate sepasions ts
comBnue 15 eperaneml exigence unsl 30 Apmb 2027 (keing the penicd of amermest), and sccordingly thede Roascind maremenis bave heen
prepared oo ike going conces bais

W, WWisL

127/209



EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

Wisdom Tree Commodity Securities Limited

WisDomTREE

Motes to the Financial Statements (continued)
For the year ended 31 December 2025

1. Material Accoumting Palicy Inform ation ¢ entinged)
Arcounting Standard g
fap Standards, amendmmmnts and interprecations adepted in the year:

The fellownag are stenderds o d smendeents effective for accountieg penigds begmning oo or after 1 January 3025 but which ddngt
hare any offect oo e financial cratem e of the Company

* Amendmenss o LAS 21 - The Effests of Chngesin Forngn Exchasge Raoee lack of szchangealihiey

There wers po ofher new mandards, amendments and interpretabons adopied in the cumrent year that recolied in & significant «f¥ect on
these financial stabem ents

(B} Mew and revised IFRS im issue but not yet dffective

The siew aod amen ded mendards g d interpretatione that sre domed, bt not yet effective, up to the date of isnwmce of the Company™s
finmoie gatements are diecloied Below The Company intends to adopt Shese new and ammded gandards and misrpeetaluons, 1f
appheakle, when hay become slfectnee

« [FR5 18 « Fresentabion and Disclosure in Financial Statem ents (effechve for reporhing penods begimmng on or after 1 Fanuary 2027)

« [FE2 1% - Subgidinnes without Pablbic Accomntabaliy Dasclomures (effectwe Por reportng peneds begianing oo o after 1 Jamuary

« Amendments to [IFES Y wnd TFRE T - Amsendments o toe Clprnfic atson snd Meammement of Roanci o bunruments {effecove for
reporting pericds beginning on or after 1 Janu sy 2036)

« Annual Enprovements 1o IFRS Acceunsng Standards - Velume 11 (effectiwe For reporing periods Beginning oa o after 1 January
N
The directors do nod expect She adophicm of the above Sandards, amendments and snberpretabons that are 1n 1srse but not wet effechive
will hewre amaten & impact on the Anancal satements of the Com pany in Eshare pencde

Commadity Securities and Commodity Contracts

1 Jemmer and Redavpios
Each neme a Commodity Secunty un isnwed or redecssed by the Compasy a cormesponding number and value of Commodity Coatracts
are created or cameelled with Cibgroup Global Maricets Limited Ciigroup”™) asd Memll Lynch hiermationsd ("Memill Lynch™)
{collectreely the " Commodity Coaract Cousterparties™). The Comes sdity Contracts represest e financodl assets of the Company and
the Commediy Secanbed Bve ase to the fomscial hakhines, Upon intzal recogmtion, the fur valer i recorded wning the peice
cudculated baged oa the formula oot oot = die Prospectus, refereed to an the " Contretuad Vadue™ The wrme and sedemption of
Commadsty Secunteris recorded o & walue thai correspondy to the wvalue of the Commadity Coniracty andervedin respect of the
ietue and redemption. Ar & monalt, the Company hae ne aet exporure o gans of borees on B Commodity Secuntes and Commodity
Crontracts
Fanancead apeste snd laabilviser ee recognised and de-recognited on the wansacion (vade) dats

) Qaeefication at fmrvalore thraugh Profitor Lazs
Bach Commodity Secunty and Commmedhty Contract compneti a Inancial nerumest whoeee redemphicn or cancellalvén prce 18
Imked o the perdformmen of the relevans commodity mdes sduned by the applicable [ere and rpenan

The Commedity Contrmts beld are clasnfied & finmcenl sesets b For valie theeisgh profit or Lot onder IFRS 9 and the Commodty
Secemties are clarmbBed ag fmanoial habibbes mearured of Ear valee through profit o loss under [FES ¥ diee to an embeddad
denwarve. Thae also fignahcantly reduced a meapsement of rec ogibon 1ot onn fency that would chersiie ande frém meajiinng
aiprts or hakaliees, or recogmamng the gaing and lopeet o0 hem, on &ffermy bases
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Wisdom Tree Commodity Securities Limited

Motes to the Financial Statements (continmed) WisDomTREE

For the year ended 31 December 2025

1. Material Accoumting Palicy Inform ation ¢ entinged)
Cammodity Securities and Comm odity Centracts (continued)

i) Fricmg

The Commodity Contracts are priced by reference fo She value of the commodty mdices calculated and pubhshed by Bloombeng LF. or
Bloemberg Finmmce LF (ogetbher “Bloomberg™) and & multiplier calculabed by she Company and agreed wuth the Commodity Contract
Coonterparties. The mulnplier takes into account the daly accrual of the Mansgement Fee and Licence Allowasce md rwap epeead o weil m
ke capeinl adjusment component of the Commeodity Secunty, and s the seme scross all Commodity Secunbes of the seme type (1.2 all classc
Commodity Secunbes ure the same mulapher) This price {the Contractusl Walue calculated baged oo the formsla st out 1o the Frospectus) s
conadered 1o be Sie Ear value of the Commaodity Conbracts

IFR5 13 requires the Company to 1dmuly the principad marked and £6 utiliee the available proce mithin the pooopal market The dicecton
eonpder the pteck eschanger where the Commodity Secunbes ase hited to be 18 princepal markst and aF & result the fmr value of the
Comeeding Seoprtict if the en-exchunge price a2 qected on the sieck exchange demenstratng aceve tradng with the Baghest wadng veluse
The Commodity Jecuntes are priced usmg the latert traded midmarket price oo {or before] the reporting date_ or the most recent sralable
price il the reporing dabe falls oo a nentrading &y,

Congeqiently, & &fference anies between the vaue of Commodity Contazts (held 1o mupport the Commediy Secunties) and Commody
Zecuribies (8 market valoe) presented in the Statement of Financial Posion This difference is reversed oo a subsequent redempaion of the
Commodity Secuntes and cancellation of the comepponding Commedity Contracts where the redempion of pecurities ane at the contractaal
value and not at ther [FES 13 far valus

Commndity Contracts and Securities Awaiting Settlemme

The isrme sd redemption of Commeodty S=renties, and the creation o cancellstion of Commodity Confrscts, is accounted for on the
transaction date. The trmsacton #ll not setile ustil two days affer the Tansaction dabe. "Where Sransactions are awmting settlement of the pear
ead, the vabee of the Commedty Contracts md die Commodiey Securizes due 1o be senled iz sepagarely pretenied within e relevant aascts
md liskdities on the Stmement of Rnsoia Postse The fair walog of thess receivables snd papables is coasdered equavalent to ther canrpng
value

Cribver Finanrial Assets and Liahilities

Cther finaicial arsets mnd habthses are non-den=ative nancial aseets and hakalities incle ding trade and ofher recervabdes and trads and other
piyabler with & Gaed payment amount and are oof qected i m achve macket Afber smtial mesraement the. other finanaal aseets and
hakiltier are mubreguendy mearsred @ amortired cost usng the elfestove anterest mathod Lepr any allswance for expecied credt lodder (in
respect of financial mesetr only) The effective interest method is @ method of calculating the smortsed cost of an insrument and of allocating
iterest over the relevant penod The effective anSerest rage 15 the rabe thas exacily discounts estimaged fubare cash flows (mcluding all fres paid
or received that form an mtegral part of the efective intered rate, ransachon coste and oth er premaums or &rcounts) through the expected life
of the instrusent, o=, where gpgropriate, o shomier pened, to the net ceeryng amoont om il secognition Impairment bosses, sncludng
reversals of impairment losser and impanment gmns, are recorded through profit or bess

A revalustion resarve s o retmeed eammgs reserve e munintained wikag equaty. All profit <r loss as nakcen 1o the retmned carnings meserve b
tbe end of the accounting panod to which of relater and the guo or loss relating to the mis-match af accountmy valuer 18 transfored to the
nealeabon feferve, winch the diredton: have destmed 1o be son-S#abutable, ai Be balance reldes to tnreahibed gmnd and logdd on
Commodity Contacts (beld to sopport the Commodity Secunnes) md Commodiy Secunties, which w1l be reversed on o subsegeent
redemption of the Commodity Secunties and the ref sted concellation of Commodity Contracts and wall thersfore not be realizad
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Wisdom Tree Commaodity Securities Limited

".‘n."::-.| o TREE
MNotes to the Financial Statements (continued)
For the vear ended 31 December 2025

1. Muterial Accounting Pelicy Inform stion (¢ontinged)
Income & Expense

The Company ker emtered iste & sewice agreement wath WisdomTree Mussgement Jersey Lomited {fManTer® ar the *Mnager®), whershy
Manler 15 respoamble for supplying o procunmg the supply of all memagement and admeistratios services required by dhe Company
(nebading masketsngh o8 well o the parment of costa relating 1o e laneng anditose of Comsmedity Secunties. In venirm For thess sernces, the
Compaay bap ki oblagation o remsnerate Masler with as wnount squal b aggregme of the management foe, licence allownnce asd the
treatson mnd pedemplicn fees (the "Mader Fee') The mmmagement Tee snd beemce allowsace we wasaferred dircctly to Manler by the
Commedity Sontract Cosnlerparties wnder e Tovme of the Commodaty Contracts

The Cempany derived ibr incemne aver bme (2 rerpect of management feer), and & 5 pointis ame (0 eeipect of coeahion and eedemphion fees)
ar Fellows

1} Mirmageren Fres and Loence Alswance
Management Fees and Licence Aflowance are caloulafed by appdving & lixed percentage bo the Confractsal Value of Commodity Secentienin
tesue in accordance with the teme <8 the recunbes rpued

* glasme s d benger dated Commedity Secunties bave o sanagensent foe tae of 00454 pev mmnuss, wth the excepn oo of Wisdem Tree
Cuibony Secamies which b management ee rate of 0 35% per panum,

= ghort apd leveraged Commodity Secunties have a management fee rate of O %2% per maum, and

ol Commodny Secwenoer e fubyect o the Bemce llowance of 0053 per annum

The Mmsgesent Fees md Licence Allowanse are acesued =4 recognited on b duly basis sad wre inveiced oa g monthly bans aad semled
dgectly between ManJer and the Commodity Contract Countrmpartes

n) Creafion and Redemphon Fees
Fees for She v and medemption of Commeo &ty Secunbed e recognited ot the fur valag of e compideruizon cupected to be received, onthe
date on which the irmnsacnon becomes legally bindng Creatica and redemption fees are included oy part of sach creanion or redemphion and
seitled between the Authomsed Pariespants and the Commedity Contract Comnterpanies, snd transfereed drecify to hamTer by the Commodity
Contract Coupterparser oa amosthly banig

Farelgn Curemey

The finsscaal saements of the Company are pressnted i the curreney as whith the magenty of the Cimmodty Secuntes 1iued by the
Compaay we denceinated (3 fenctional sumency). Fer the parpote of B fnsscnl smatements, the redolie md fissadaal pontica of the
Company are expressed in United States Diollars (“U5D"), whith is the funciional currency of the Company, and the presentation curmrency of
e fimancial stalements.

Trmsachone w formgn cunmrncier are walally ecorded at the spot rade o the dese of the transactom Meonctary miaots and habdises
densmanied sn forngn cumesices o the year-end date are wasslaced avrates releng af that dam

Srgmmmtal Heporting

A segeient i 8 danngosshable compenent of the Company that 10 engaged sither i providing produsts e services (busnees segiment), of i
providing products and sernces wathin a particular economic enwironment {geograph cal segment]), whech i subject bo nsks and rewards tha
we &fferent from those of sther segpments. IFRS 8 requires operahog segments to be 1demtified <n the bans of intemal reports abous
cemponmte of e Company that are regulasly reviewsd by the Chael Operating Decition Maker TO0DM ™) = order to allscabe ressurces b5
e segm ents end to asress their performance. The CODM has been determined a5 the Board of Directors

Whakst thve Compeny has o number of &fFerentr Commodity Securicies e, the Goancial infumanon reviewed by the CODM in pet
wprepied by thope &ffermit Commodity Secuntien, but 15 pegregated betwem clanc and looger @ed Commodity Secuntes and short and
Ieveraged Commeodity Secunities md therefore the board of directors have concluded that these two components meet the entena of sperating
segments. Fosthemmore, markenag of b Comme&ty Secanizes is undertaloes on o ecnmalised bans and the tems 2 of the Comemodity Secontien
of any cluss rank: pan pasns 1 all respecte imespechive of phock excliange lising In additicm, the Company har no nngle major cortomer from
which greaber thas 1% of 1Rcome ns gimerabed

As arenilt, the CODM determined that the Company 18 cperaling ™o negment of produst groop, cdasas and Iceger dated Commodaty
Secunies and theor mnd levsraged Comes odty Secanties, wnd cas geographical segesent whach w Extope. Thenefore the Company declorer it
regults on an eqmvalent form on 1ts operabons for rach of the Company’s bumness segments caly, 1n node 5 to the Gnancial satements

www. wisdomi
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Wisdom Tree Commodity Securities Limited

A 1
Notes to the Financial Statements (continued) WISDOMIREE
For the vear ended 31 December 2025
3. Hesult Before Fair Valae Movemenis
Foenslt Before Faur Valus Movements for the vear compniied
Yoar emided Year wnded
1] Decombor 31 Decomber
s 034
USTy LSD
Management Fres 21838913 25, TR6 AT
Liceee Allowmie 2080704 FARSEEE
Creatien and Redemgption Fees EENE 50 CEATRLS
Taotal Income 30511 967 33 850,068
Manfer Fees (INSI22ET) (33.850,068)
Total Opee sting Expenoes (3512 96T) (A3 RS0 068

Result Eefere Fair ¥alue Movements

Joadit Fees for the year amounting to GBF 55,970 will be met by ManJer (2024 OBF 61,433}

4. Taxatiss

The Company 15 mibpect te Jorrey Income Tax. Dunng the vear, the Jereey lntome Tax raie apglicable 1o the Company 15 toro percent {2004

rero per ent)

5. Negmental Feporting

The Company has ™we operanng dgments, claske & loager dased and shor & beveraged Commodty Secunties inarmse. The Company sami

intseme from each o therr sourcer

Classic & Fhart &
Far thes year anded 31 Dieenabor 2018 Langer Dated Leversged Tarsl
UKD UKD Hsn
Management Fres 18.118.6T% 3,740,254 21858913
Licence Allowance 1258876 19083 2050704
Creatien and Kedempti on Fees 4, 0%4 TTE SLESYTS EA0T 350
Total Incom e 24,001 2951 §.500.0 35 30912967
Total Operating Expenzes {24,001 293 1) (6. 500,038} (30,512, 267)
Srgmemial Rewul
Clamic & Shart &
For the year ended 31 Dieconshor 2024 Longe Dated Leveraged Total
UsD UsD UsD.
Mg ement Fosn 23305393 EEFTEET] FERETRTT
Licence Allowanee oL 13515 ZALE BT
Creation and Esdemgtion Feer 4,555,007 Treede SEATEIS
Total Incos e 29,360,114 4485553 33850069
Total Oporating Expenzes (25,360,118 (4485.955) [33.250,065)

Srgmmtal el

hddtional isformation relating to the assets aad lutalties arsociated mith these Commodity Secusities is disclosed in notes 7 and § to the
fnancisdl stafements
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Wisdom Tree Commodity Securities Limited *

Motes to the Financial Statements (continued)
For the year ended 31 December 2025

6. Trade and Other Recsivables

Asat Msat

31 Dieceenbor 3] Diecember

p{npat 2024

IS UsD

Managememt Fee and Licence Alswamce 2804135 20704 616
Creatien and Bedemgtion Fers 1210113 19132
Receavahle from Ruelated Fasry 4 2
4 014,151 117,70

The fmr valiee of these recovables s equad tothe carning value, The Trade and Cther Rocavables are due 16 be recovered snthm 18 mesthe of
et itar end

T. Commadity Camtrasts

Chamge im Fair Fair Value
3 December 1025 Valup
vsD usp
Ciannie & Longers Dated Commaddicy Contacts T GRS BET 4 86 802013
Fhort & Leveraged Commodity Contracts 128772216 4721334628
Tatal Coammodity Camtrarts BAS 450070 SA1E TREE4]
31 Decemhber 2024
Changein Fair
Walun Fair Yalue
UsD usp
Dassic & Longer Dated Commedity Contracts
Fhort & Leveraged Comen oty Contracts 455660205 3ERGASS 204
TTAITA 146 ) B b e
Tatal Commodity Costracts £33 R4 19) 400% B44 618

A at 31 December 2025, thers were cestiin Commodity Comiracty memting ssttlement s respect of the creation or redesgption of Secornes
with transaction dates before the yewr end and sedlement dates i the foll cunng year

= The amount receavable on Commodity Conlracts awarthng sebflemest o VST 21 705400 (2024 TISD 282 6045 2040
= The am<unt payable cn Commeodity Contracts awating reidement s TISD 24, 169,443 (2024 TSD 3,021 660

The belew ceconciliaton of changes in the Compacday Contracts ncludes caly son-cash changes

Asat A at

31 Dioe venbiow 31 Dpewrn by

blrh] 2024
UsD UsD

Opeming Cemmodity Contracis 4205844 628 5981 333.244
Sshperipaient A082 200 25 A9 THZ 410
Eedempticms (LEEL4BE) (7 FE0863.164)
Manag esnent Fee and Lacence Allowamce (239005 ET) (28 202213)
Chiage s Far Value S840 43283430
Clagng Commedity Contracts 5.418,718 641 4,205 844 628

www, wWisd ormid
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WisdomTree Commodity Securities Limited @

Motes to the Financial Statements (continued) WisDOMTREE
For the vear ended 31 December 2025

8. Cammadity Secaritien

Whalst the Commodity Secumties are quoted on the open market, the Coanpany’s ultimste labilsty relates 1o st contracian] obligation s o Coue
mmd redeem Commeodity Secunties o sef prices oo each trading day, These pnces are based on agresd fomulee, and are equal to the publshed
net asret values CMAVT)Y of each clwrs of Commodity Secunty Therefore, the achal contractual issue and redemption of Commodity
Lecuntier ctcor ot 8 price that comesponds to the fur value of the Commodity Contencts Ar & resuly, the Company ha 5o net exporuee 1o
giend o lonies oa the Commediny Secunte md Comamodity Conracts

The Company measures the Commodty Secanties at Sear Far valus = accordance weth IFES 13 rather thes at the Contrachial Value (ar

descnbed m the Frospechis) The fair valoe is the price quoted oo stock exchanges or other markets where e Commodaty Secemtes are hgted
of iraded

The Ty valwes asd changes Sercof donng the yeur baged on prices aovmlable on the open maseet & recopmeed i the finano g maescar ae

Changein Fair
31 Decemhber 2005 YWalue Fair Value
1F51x 1S
Classic & Longer Disted Commedity Securinies (TS5 24570 %) 4 SEE 143 544
Short & Leveraged Commedity Secunben (1508822611 507,541,144
Total Commodity Secarite S B3 964 5489,
Chamgeim Fair
31 Dwcember 2024 Walan Fair Value
L] USD
Cluenic & Longer Dated Commeodity Securities (a4 255 162} TERE SR 295
Short & Leveraged Commedty Secunnen (T3 TasuT) 31T AR0 DS
Total Commodity Serarities (5180050 4 106395190

The Contractaal Values and changes thereof dunmg e year bared on the conbractual seitlement vabees are:

Changein
31 December 2023 Contrastsal Contractal
Value Value
sD usp
Claise B Longer Dated Commadity Sefunting (T G55 26 T) 486 800 013
Short & Leveraged Commodity Secunier (128 7T2216) 472133 528
Tatal Cammodity Searite (BAE425.075) L AR TASAN]
Change in
Comtractual Cantracnwal
Valae Value
3 Deormber 2024 UsD LUED

Cluinic & Longer Dated Commeadity Securities
Thort & Leveraged Commodity Secunties (455 660 205 3 EREAS5 204
(7774, 146} 319180424

Total Commaodity Seraritiea (BAZEMAEL) 4205 B4 618

The gun o loss on the difference between the valse of the Commodity Contracts and the fur valse of Commodity Secunties wouold be
reversed on & mebaequent redempiion of the Commeodity Secunties and cancellation of the comesponding Commodity Contracts. Refer fo mote
15 o the fmancial statements for the nop-maimiery and nen-ZAATR sdjusim esns which reflecrihe requlis of this revesaal

www, wisd on

133/209



EDINETOOOO
O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

WisdomTree Commuodity Securities Limited

MNotes to the Financial Statements (continued)
For the vear ended 31 Decenber 2025

8. Commaodity Seearides (tontinued)

Az a1 31 December 2023 there were comaan Commedty Seconhon awmbng sest ement o respott of creatomi of redempiiont wth e fachomn
dated before the vear end and pettlem eat dated i the Foll oomeg yeur

» The amount receavabls on Commodly Secamhes reating settlement 10 TS0 24, 169 443 Q024 T5D 3021,690)
« The woant puysble oa Commeodity Secunties awaiting sertferment oo TS0 21,705 405 (2024 TSD 25 608 X0

The below reconclistios of cheges in the Commodity Sscoritees, baing lishilities srinng from fnancing scavities, mchudes only non-cash
changes

Anat A ar
3l December 31 December
0TS 014
UsD usp
Opming Commodity Serurities o 206 359 190 5997681 648
Zecunizes Crexsd 0220 254 AR 742411
Zecurnties Redesmed (LEELAMTOE) (T TEOUBE3,164)
Managesent Fre and Livence Allowance (23903 61T) (RE202213)
Chamge s Far Value BTN S0 502
Clesing Commodity Securities at Fair Value 5489, 685,088 £, 206 399, 1940
4, Trade and Other Payakies
Asat Msat
1] Decomboer 31 Diecem ber
015 024
130 1D
1, -
ManTer Fees Fayakle 4014350 3,273,764

The far value of there pagpables u equal fo the carrping value The kanfer Fee Payabde 15 due o be setiled wathin 12 menths of the year end

10, Staved Capital

At Asoal
3l Decembor 31 Decem ber
1015 04
SD usn
2 Zhares of Hil Par Walue, Irpaed st GBP 1 Exch and Fully Puid 2 2

The Company cam isue an salimited capital of nil par value shares sn accordance wath its Memorsndum of Arsoriation

Al Shoares msusd by the Company carry ome weote per Share wathour seqmckion snd carry the nght re @widends ANl Shaeres we held by
Wipdom Tree Hold@ngs Jereer Limaed ("HoldCo™)

1E, Bolaved Party DNiclosures
Entities and individuals =hach have mgmbcat influence over the Company, mther through ownerdap o by virtue of baing a director of the

Company mre comsidered to be relsted pamies In pddivos, entities with common ownership to the Company and entlies with common
dizectors are also connidezed to be related parnes

www, wisd on
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WisdomTree Commuodity Securities Limited

Motes to the Financial Statements (continued)
For the vear ended 31 December 2025

11, Belated Party Disclosires (continag sl Yoar imided Year ended
11 Decrmbor 31 Dwewmber
Fpeg charged by Menfer durieg the year: Firrsd 024
usp usp.
Manter Fort M) 51 6T 1% 850 058
The frlerwing balances were dug o Maenler ar the year end:
Year emded Year emded
11 December 31 December
2015 B4
STy ST
Menler Fees Payuble 4,014,350 3178768

Ar 31 Decesmber 2026, TS0 2 g receivable Fom Mo Ter (2034 TED 2)

Mo director kas a service contract with the Compamy. The directors of the Company who are employees within the WisdomTres, Inc. growp do
not recerve peparate remunaration o ther capaaty as directors of the Cosvpany. The dirsctors of the Compamy whio are eployees of Apex and
prevaously B&H Fund Sernces (Jereey) Limited do not recevve separate remuneration in their capacity as directors of the Company, however
Apax recerver a fee from MasJer which incleder rermcer in recpect of 1he Company, meluding for the provision of drectors who ae
emnployees of Apex

O dth February 2025 R&H Fund Services (Fervey Limited ("E&H ) renigned ar Admonsstrator, and Apex Finsncial Sermces (Allemative
Fende) Lemiied were sppointed as Admsistrator. Visod Exjput, Ehrabeth Casely, smd Olovia Vislleman (op to her dare of remgnatica) ase
employees of Apex, Dunng the penod Apex cheged Manler admanesiratson fees which include the Company and other ennizes For which the
ManJeris the Manager snd RE&H and Apex are the Admizastrators. Apex total fees amounting GEF 1324 915 (31 December 2034 GRP
L205,04%) mandutedin UED 1781746 (2024 WED 1,513.334), of whish GEP 420076 (2024 GBP 73,304 temalaeed sn WED 377,021 {31
December 2024 W3D 81,587 was subrtandeng a1the penod end

Timotky Darey i1 an employes of Wigdam Tree Eeland Limited, o wiolly ows ed subsi diaey of WisdomTres, Inc, Peter Zremba war an
executive cfficer of Windemn Tree, Ine. group snd Brys Govemey 10 Enrepesn Genezal Counge] for the WisdomnTres, Inc groep

12, Fimamrial Risk Kamagem ent

The Company o expoted ts & pumber of naks snzng Frem it activsnes, including credic ok, perdement nek, Diquidity eude ssd mosieet rink
The Beard 1¢ remponabie for the overall nek management apgroach a=d for approving the nik management sralegice and pnnaples The
Basrd maets Frequently 1o tcamder the e exponires of the Company and t6 determine appiogmasde managemenl polcer The ntk
managessent policies employed by the Company 1o manage these are dicusied below

The Commodity Fecunties are mubgect to nomal market fuchestons and sther nisks inherent in mvesting | recanSes and other Hnancal
imgrumests There can be no agparwsce that any appreciation in the velue of secuntes will accur, and dee capatal vabae of an wvestor's ongenal
imvenment i5 got guesetesd The valoe of isverments may go down as well ar wp, and a0 investor may not get back the cginal samount
imvesed

The ieformat o prondsd below o ael inteaded to be & eomprebennve fumsigy of 8] the ndo arpocinted mth the Commadiey Seuntics and
inveron: thoold refer to the most recent Frospectuses for a detmled mimmary of the neks inhevent in mvesting i the Commeedity Secanties
Axny date prownded should not be wped or mberpeeted ad & ban s Cor Futare Torecant or pnwertm en! perform mnce

fin) Crwclin sk

Credit nsk prim anly refers to the nec that Asthonsed Parvapants or the Commodity Contract Counterpartses will default on gher contrachaal
obligabons resulbng m Onanceal 1ot

. wil
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WisdomTree Commuodity Securities Limited

WisnomTrere
MNotes to the Financial Statements {continued) A iSO T RED

For the vear ended 31 Decenber 2025

12. Fimamein] Ride Slamagem snn (continmed)
find Sttt Rk foowdnnd]

There are compulsery redempbion provisions as ouklined in the prospectus that can be tnggered by the Company or the Commodity Contract
Connterpariies 1e Cerfain aroammindel wherehy a compalyery redempiven of all Commodity Secunbes in tigue would be undestadoen

The toal carrying smousts of the commedity contracs, amounts recevable swainng setdement and rade and otherrecavables best represent
e mmwimmues credit msk exposure ot the Smbement of Rnancial PonSon dsbe At the reporting date the Company’s commo dky contracts
mmcunt, retesvable swanng settfement and trade end other receivabies we detled on the Smeement of Fanancaad Ponition

The walue of Commodity Secunties and the abality of the Company te repay the redemphion prnce 15 dependent on the recept of mach amount
from the Commodity Comract Counterpatties and muy be affected by the credit rabmg sttached to each Commodity Contract Counterpanty
Owrrently the Company bay two Commodity Contract Coupterparties, Memil Lynch International and Citigrosp Global Madeets Limited. At
the reporting date the expossre to the Commodity Contract Counterpartes was split approscimately 58% and 4296 (2024 63% amd 374),
feipectvely

I the event that & Commedity Coatract Counterpaty war 5o default, the Company would caly raensact with the non-defaultag Commodity
Contract Counterparty. Farthermore, the Company could use the proceeds remlang from the sale of the coblateral {see bebow) to transact with
the mom -def walting Commedity Comtract Counterparty to replace the sffected Commodity Contracts where posstble

Tocover the tredt mok under the Commodity Conkracts, the © dity Comtract T parties ame obhged to place an amount of collateral,
equal fo of greater thus the exposure, inbe & pledged account wrk » thard prety cusmodioem, being the Bank of Hew York Melloa (the “Collateral
Cagbodian®), The level of collateral deposited into the pledged accoumt 15 mssessed agmnit the totedl cutstending vabue of the Commodity
Contracts outstanchng at the end of the previoms trading day, which on the 31 December 2025 totalled TIED 5,505,254 555 (2024: U3D
AZ3LEI32M), mth collmersl pledged wak o tobad value of UED 5710527112 (2024 USD 4,354, 303,870

The collatersd hetd with the Callateral Custedian if held in seconnts in the names of the Commodity Contract Comnterparties The Compasy
publishes the collateral posted by the Comm oty Comtract Counterparties eack day on ity website (hitpifwwrw. o sdomires. endpricing). In the
event that & Commodity Contract Counterparty defaults om its paymest obligations, the Compasy 15 emtitled to exercise control over the
collaberal amsuntn plased i the pledged seccunt

The realised veue of the collateral may &ffer from the amount swed by the Commaodity Contract Counterperes, ks prices fuctnate miraday
fie. Broos toe Dast peunt the expodunt and colliteral were vabsed). The collateral postod by e Come ediy Contract Coaterpartios o include
exth mverted an Eligsble Meaey Madket Funds with & mizamum raneg of AAR, publicly waded debi pecunizes with & msinimam rasng of A- o
ia eligthle eqguner (hal 1o usmay die meet these minamsn requremente) These collmteral schermen alto apply st manping and
toncemtrahien Ity (beth by Linier imd Fenedaclaon} to reduice the ndk of such & loss, bial do nad completely remove st Full detaals of "Ehghble
Collateral” cam be found in the Company's protpectus

The collateral pledged wath the Collateral Custodian s re-asressed on & daily bans to enmure that the valae of the collfteral m e pledged
sccont 15 malficeent relative to valee of the Commodity Contracts cutrtmdng and to ensure that the sligibdisy critena for the collateral
cominues to be met on & dmly bans Sheuld the quatity of the undedying collateral chemge on ey day, 3t is removed from the collateral
sccount and replaced with collateral that mests the elygikality crtens

The Beard monters credit pk expequre, ongluding through an arsenmmest of the credie ranag of the Commediy Contract Counterparzed
(Cingroup: A% (202d- A4 (Feck, 15 Aogus 2025) md Merd] Lynch A& (2024 A&) (Fich, 03 June 2025 in onder oo ensore
ite Company’s exponre 3 managed, s=d her contnued to do 5o more closely with s forus on any pobential 1mpact of, or developaments
relafing to geopolitical uncertanty

{b) Septlerment Rick

Setlement risk refers to the pormbshity that s Approved Applicant or the Custedisn may fal o honour ther contractoal sestlement
oblpabons. Which coald resudt 1o Disancial loee

www, wisd omt I
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Wisdom Tree Commaodity Securities Limited

Motes to the Financial Statements (continued) WispomT e
For the yvear ended 31 December 2025

12, Finaneial Risk Masagoment (continsed)
(&) Sepele g Fack dogotinaed)

The direciors belene that setilement nok weuld oaly be caused by the mik of the Company's reding counterparty not delivenag cash,
Comemodiny Contracer or Coppmeadity Secuntins oo Be astlement dete. The dieestors bebiovs that thas nele 1o smitigased ap o reealt of the eah co
Cemeodity Secuneen setling through de CREST eymem. The sysies emrores that e rummacton doeg nob settle wnkil bath pernes have
fulfilled their coatraciual chlgaizons Am custy cutstanding in respect of penkons Febto senle ane disclosed ip notes 7 mad B b tie fnscan)
Fratemambe

el Liqudity Rick

Liguidity misic ir the e that the Compoany waill sncoun er diffivalty in meeting the oblsgations assorsted wiih ity finenceal liabiliges as they
fall dae. The Company”s payables ae all payable on demand and generally setfled oo o shoet-term bans. In sddfion, smounts o respect of the
Management Fee, Licence Allowance and creabion and redemphion fees are transfenred from the refevant counterparties direcily to Manfer and
theere are no caah fews thraugh the Company

The Commetity Secunto do not have a convastonl masarty daw and wll only be redeemed & the regeret of the helder of the secunty, whach
may be requested & sy Beae, o in the che of & compiilsery redemplion. Genenally. saly Acthenised Pamcipaats can mabaiat wpplicitisan and
redemphions drecily =nb the Company

Farthermore, hpadty nek of the Company v miigated becaise the timang of redemptiong of the Commodity Secarthes and Commodty
Comtracts are matchod, ihecefore the Company 2ot not have to wat for 8 longer- (i Sontract b matare in onder o pay od debir 19 %~
secunty bolders Fusthesmore. while the agrecments wnth the Commediy Contace Counterpactses inclode Dimite (bolt duly sad in the
agpregate) on the isme end cancellation of Commodity Contracts, the Company 15 mot obliged to woee and redeem Commodity Secursties in
excess of thows limits under tie terms of the rrvanty agreement Conpeqeently, the Company has not prevented any quamtitabive information in
renpect of haquidisy mek

() Capidal Mamagemont

The primary skqective of the Compaay' 1 capiinl mesagesent palacy in to enmure thet ot ssstma mfficient reacerces for opemanonal puspere
The capital bang mmaged 12 the Seated Capital as peesented 1 the Statement of Changes m Equly Retained Earmingr mad the Revaluation
Eererve, ap presented o the Statement o Changes in Equity, ate not coandered managed capital af thees balanon: redate 0 unrealised gune
wd bosper on Commodity Contracts (hedd 1o puppem the Commeodiny Secuntier) mnd Commodity Secunner, which we reversed o 3
mbiequent redemphon of the Commodity Secuntier and 1be refabed cancellaion of Commedity Contracts and will therefore not be realsed
The Company 17 nof subject b ay capital requirements mapored by a regulator and there were no changes 15 the Companys approach 19
cagatal management Sunsg e year

The Company’s princpal activiey a5 the 15sue and lifting of Commeodity Secunibes There Commedity Secunbes s 155ued amd redeemed as
demand requares. The Company helds a comesponding mumber of Commodity Contracts which matches the total Hakality of the Commodity
Secuntied isswed ManJer ;upplier or amanges for the rapply of all management and admanistration servces $o the Company and pays all
management dnd admmesirahon oty of the Company In retum for Shese servaces the Company has s chligabon 10 remus erave ManTer,
which umder the terms of Bee service agreement 15 eqeal 1o the aggregate of the Mansgement Fee, Licence Allowmnce md creation and
redemphon fees exmed

A2 all Commodoy Secumnies in iipee e poppodied by = equivalent number of Commokey Contracts held with the Commedity Conrace
Counterparties and 1he runnang coste of the Company are paud by Manler. the d&rectori of the Company connder the captal management and
18 currend capital cofcurcer e adtquitn to muntan the engeng Hing ed sieer of Commedity Secuntios

fe) Macker frgh

Mlarker nuak 12 the nsk that changes en market prces (mch a5 index and equity prces, isterest rates and formige exchange rages) wall affect the
Company's imcome of the vabae of str Ammncesl instremeats held of issued
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WisdomTree Commuodity Securities Limited
WisDOMTREE
Notes to the Financial Statements (continued) VISDGMTREE

For the vear ended 31 Decenber 2025

12. Fimnmein] Ride Slamagemsnn (continmed)
fith Mfeariber Reek fonsined]

i Froce Rrsk

As descmbed above, Commodity Secunties provide mvestors with long or short exposure to the peformamce of the relevamt
commehty index. The walwe of the Company™s lidtality m respect of the Commedty Secuntes Qucteates according 1 the
performance of the underbyeng comem odity ndex and the nsk of nich change im price 35 managed by the Company by entering info
Commodity Contracts wyth the Commodity Comtract Counterparties whick mabch the Bsbility. Wil the Commodity Secunties are
quoted on the open market, the Company’s ultemate habalsty relates to ity comtractual obdigaions to srrae and redeem Commodity
Sepmntver af oot prced on each radmg day. The Company menrures the Commodity Sccumenes of thesr faer value ig agcordance wmith
IFES 13 raher then af the Contracrual Value (o descrbed in toe Prospecius) The gas or boss on the difference between the value of
the Commodity Contracts and the Far value of Commodity Secunsies would be seversed sa & mbsequent redemption of the
Comemedty Sccunties and cancellation of the correrponding Commedty Contracte RBeler 1o note B tothe financial ptatements forthe
furtiser detiels regasding Fur vadues

The Company therefore bears no rendual financal nik on a conractual bams from & change tn the value of & commedty, commodity
imdex o cugrency by relerence to 1he fotures prace Parthermare, the impact of prce seannvwiey ¢ conndered immatenal b6 thene
Finueseind statements

Hewevar, there 5 an ishmmt ndk froen the pant of wiew of ipvertors a2 the valuer of commodituns, and thes the value of the
Commodty Secuntes, may viey widedy dus to, ameapt otver thinge, chasging rupply of desand for a patacular comm oAy,
government and monetary pohicy or intervention, interest rate levels and global or regpronal political, econommc or finmoial events. The
market poce of Commeodity Secenties 15 (and will remsn) & fusction of mipply and domand amongst investors =ushmg to buy and sell
Commedity Secunties and the bad-offer spread that the market makers are walling to quete. Thar1¢ lughhghted further m nete 15 13
the fmancial stabements, and below wnder the Fair Value Hierarchy

i) Deteres Rate Fosk
The mulsplier uszdin the pnong of the Comm odity Contracts or the Commie-dty Secuntes takes intd account the meremental capiial
rabmoemest component of the Commodaly Secunty, which mcludes the impact of mimwes rater. Thas ncrememtal capital
enhancem et companent of the Commadity Comtracts and Commodity Secunnes o3 atnbutshls 1o the vecurity hotder As m regalt, the
Company does not have ngmificant exposre to interest rate nsc

i) Clrrensy Riok
The drectoes do not conssder the Company to have s mgnificest exposare o corrency nsk mnsmg from the current economic
uncertusbies fanng & number of countries around the world a5 the guns or losses oo the luabdsty represented by e Commodity
Secuniier are matched sconomically by comeiponding losees or gams attribeatable o the Commodity Comtracts

(0 Semmtnafy Avalver

[FRE T requires Ercloguze of & pengstivety szadyns For each type of merket nsk to which the Compaay in exposed to ot the repormiag date,
thowang Beow prefit or Loee and sqmty woul d have been alfscted by a reasenably posdsble change 1o the rel evant fek vasuble

The Company’'s chligatioms and hakality o respect of Commedity Contracts and Commodity Secunlizs, rempectively, relates o ik contractaal
obligations to ismue and redeem Commodity Secanties ot set praces on each trading doy. The far value of each creation and redemprion of
Commodity Secunties is recorded unng the price by reference to tie value of the commodity indices caleolated and publighed by Blomberg
However, under IFRS 13, the habihty is recorded a& far vabse (being the co-eachange prace) which results in s mismatch. As descnbed m pote
15 10 the fmancial sraterments thin mismatch o reversed on the fedempiron of Currency Securibes

As o reqult, the Compasy's contractoal and econemic habahity i connesnoon with the wwme sod redempion of Commedity Secunnes i
matcked by sovements an cocmespinding Commodiy Costract Whilse senmsvity analyns cosld be performed on this mismateh, the
Cempany dots ot have mny aet exposuse 1o market pace nek Famhermeore the remult of due nusmerce senntavity in conndered net mutenal by
e rectort snd in ther cpinien, 0o SENINTILY aalyaie i reguired to be Sacloaed

www, wisd omi
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Wisdom Tree Commuodity Securities Limited

Notes to the Financial Statements (continued) WisDamTREE

For the year ended 31 December 2028

12, Fimamrial Bisk Managmment (rontinmed)
(i) Fatr Value Mierarciy

Level 1 far valee based on quoted pocer in active markiets Eor 1dentical areets
Lovel} far valees based on valuaton techsigques omng observable isputs efer than quoted prices
Lovel 3 fmr vabses based oo walustice techaiques useng sppats that we not based oo chaervable marer datn

Cetegonsanon within the hoevarcky o determened on the bans of the lowese |level nput tha 17 agnihesst to the Far value mearsement of sach
relevant areet! liatality

The Company 15 reqeired o wee the avalable co-markes price as the Commodity Secunties are quoted and traded on the open market Where
e market on whach the Commodity Secuntier poces are quoted 13 determaned to be scmve o the relevant repomag date, e Commodity
Zecurities are clismfied oy Level | fimencsal liabslities Where the market on which the Cemmodity Ssoanties prices are quoted iz d=termined
to be inactive at the relevant reporting date, the Commodity Secunbies are clasnfied as Level 2 financial hakalsties The Company values the
Level & Commedity Secaptet uiang the ussduned marker price avmlabde o cack reporting Jabe Thiz i ceandered o mon appropriately
reflect the priee ot which tddpctisas would scoar b of the fepeqting dare

The Company s nghtd in teipect of Commediby Contracts relale 1o uld contrachial sbhgalons b i and redeem Commodaly Securies af et
prices on each radng day. These prices are based on @ agreed formoula {set out i the Prospectus), and are equal to she poblished HAVs of
each class of Commedity Secungy. Therefore, Commodity Contracts are clasnfied as Level 2 finsnoal assets, as the valoe 55 caloalsted using
tkard party pnang scurces pap posted by observable, venfiable inputs

The Comemodty Contracts we priced by reference to e valos of the commedty mdices ealculated and published by Blasmberg LP. o
Bloomberg Finsmce LP (togaber “Blosmberg™) and 5 multpher calcolated by she Company and agreed wnb the Coammodiny Contract
Counterpartied. The mulnpleer takes 1670 account the disly scerual of the Management Fes and Licence Allowmsce and swip epread pe well o
it capital adjumment compensnt of the Commedicy Sezunty, snd iz the sese atro all Commadty Secunties of the s e type [ ¢ all clapme
Commodity Secsnties ure the same mulapher) This proe (She Contractual Walue calculated based on the formsla 52t out 1o the Frospectus) s
conmdered 1o be tie far value of the Commodity Contracks

The catgontation of the Compamy’ ¢ areets and (habohs er) are az thown below
Fair Valae ay ot 31 December

QLS il
UsD usp
Lewvel 1
Commempdity Serursties (5,450 S35 EN) 150
Level T
Commodity Sacuties . L9 38
Cemesodity Coatraste SANETIE S 4 2050884 408

S A8 TIZELL 41955970184

The Commodiy Secunter and e Commodty Contracts ane recognered af fur value wpon manad recogmition and revalued to farr value i bine
wath die Company’s scccunting poliey Theee aoe ne apierd or bstahities clasefied in Level 3 Traaafiers betweon levels would be retcgeaned if
there was & change o Gpcomances that prevented poblic snformasen m respect of Level 1 inpots from beang avilable Asy such transdfen
waould be recognased on Bie date of the change 1m circomsbamces that ¢ e the transfer. Transers between bevelr may alee be recognured o the
phmay market o whick the Commedty SecunBed pnoed are qécked wai ddlenmimed fo be wnachve & the relevant reposting date The
Company condiderd both the |as trade dur amd wrading velumes dunag e 3 wadog daye leading vp 12 vach reporsng &t to detormune of 1he
maricet for w particuler Commodity Security is active. Transfers as o ressit of the snalyns of the actiwty levels of the market ore sdentified and
recograred af zach reporting daie

There were no wansfers o reclasihications betwem Lewel 1 and Level 2 for any of the assets dunng the year o at the reporting date (204
noneh Ax ot 3] Drecember 2025, Commodity Secanter with a fair value of U3D nil (2024 TS0 21,772, 156) were mrasafemed from Leved 1 to
Level 2 and Commodity Secunties with a fair velge of TED 13,580,500 {2029: ml) wers transdfered from Level 2o Level |

www, wisdon
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WisdomTree Commuodity Securities Limited

Motes to the Financial Statements {continued)
For the year ended 31 December 2028

13, Vltimate Controlling Party

Iz accordance wath the discl osure requiremenis of IFES the directors have determmed that o enbity mests the definigon of immediate parent or
ulmmate coptrelling pacty. The Belder of igsucd equity sbarer is Electra Target HeldCo Lisined, o Jersey reginsred company. Wisdem Tres, Ine
(Fegraeaty WisdomTeee [evenments, Inc) iz the ubnmate contrelliag party of Haldla

14. Bubsequent Events

The Darecters hawe cvabasted events cccurnag ster the repomng dae up 1 the date of spproval of thews fiosncial aaressens and Bave
determined topt there were no eveats mibseqgaent 1o 3 Dezember 2005 (hak requise adjogtment o, oF disclopare ia, Se Bnpnoial stemests Ha
matters have areen that weuld ‘matenally affect the Company’s finaneal pontion, peformance, or Be presemtation of thers fmancual
fatements

15, Mon-GAAF and Nen-Statutery Information

As arepsdt of the mus-mabch in the sccounting valuation of Commodity Conbracts (held to support the Commodity Secunties) and Commodity
Secuntien (ar duiclored m noter 7 and § to the financadl ratements) the profite and loger and comprelmave income of the Company
presesded in the Stement of Profit or Losr and Ctber Comprehennwe Income refleck gons sd lossey whach represent the movement i the
camuslative difference bebseen the value of the Comem cdity Contracts and the price of Commodity Securnities

The Sratemest of Chpnges in Equity alas reflects the fior vabae meovemests on both the Commodity Comtrats (beld 1o suppost the Commodiy
Sevonnes) and the Comemadiy Securtes These gring of bosser oo the dfference hetween the vadue of the Commodity Contracts (held 1o
ruppert the Commodty Secuntied) and the pace of Commodl Seconsed would be reveried on a4 subiegem! redimplisn of the Commodty
Secuntaes and camcellabion of the coererponding Commodty Contracts

Farthermore, each class of Commedity Secursty 15 issued under limited recourse amangem ents whereby the holders have recourse only to the
relevant Commodty Contracts (held to support the Commodity Secumbes) and ned 1o the Commodity Contracts of any other class of
Commodity Secunty of to the Company As & reralt, the Compeny dess not make guns from tradag in the onderdlping Commodity Contracts
(beld to mpport the Commodity Secunives) and, from a commercial perspective (with the exceplicsr of the ampact of Management Fees and
Licemoe Mdlowansce) gains and losses in respect of Commodity Contracts (held to support the Commodity Secunties) will always be offset by a
cedreipondng l6d ef grn 2a the Coman adiey Secumt et and the Company dees nsk pethen &Y ac Baind o lesier

The mumatched accioning vahies are ai shown below

¥ ear emdied Vear emded

31 Decrenbrer 31 Diecem ber

5 2014
ST LSIx

Chpage in Far Value of Comme dity Contracts 235,430,079 532 834 351
Change im Far Value of Commo dity Secunitine (55335 964) 4575080 509)

(0304E8S)  14wamil

T reflect the commenal fequls, the Company has peesented below u son-GAAF and non-Stanutery Statement of Profin or Loss and Other
Comprehennve Brome and Statement of Changes = Equity for the peniod which reflect o Adjustment from Marcet Vadoe 1o Costracoaal
Value (a5 set sut sn the Prospectar) of Commodity Secunben, together with those gans or lozses being tramsfered to a separste veserve which
11 deemed nan-dimbutable
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Wisdom Tree Commodity Securities Limited #’

Motes to the Finaneial Statements (continued) WisDOMTREL
For the year ended 31 December 2028

15, Mon-GAAF and Nen-Statutory Information (continged)

fa) Now- TAAF and Nos-Satutery Jatemanl of Prefit or Loss ond Other Comprelensve [ncome

Yoear wmd ed Yenr ended
1 Do nbior 3] Diecn ber
Firrsd 024
L) USD
[oeoeme 0,512.367 13,850,048
Expenses (30 STZIET) (33,850 068}
Result Befars Fair ¥alus Movem snts
Change 1n Far Vaue of Comme dity Contracts 35235079 H32.834.351
Cheage 1a Fair Value of Comme dity Securities (P05 3T 064 (518,080,509
(Lo Prafie for the ¥ ear (0294 805 14,7984
Adpssbment fromn Market Value to Costractoal Value {as set out in the Prospectus) of Commodity TO 304 285 (14753 242}
Secunbes
Adjmamed Remit s =
1B} MNows TAAF @md Nom-Sirtutary Satement f Changes im Sjuagy
Stated Capital Hetaimed Revalnation  Total Equoity Adjasted
Earmimge Fewerwe® Tuotal Equity
LS IrSh ST F5D USD
Ealance at | Jarmary 2004 i - (1R ARA0d) (P 34E408 2
Fenzlt snd Totd Comprehenave
Iecome{Expense) For the Year a L T¥EE42 . 1. THEE42 14,703 242
Tranafer to Bevabaahon Beseve 14,793 B4y 14,793 247
Adpsshment From Masket VWabae to Contractual
Value (ar s=t out in the Frospectus) of
Comm odines Secanbes Z i . a [F4.THE242)
Ealance at 31 December H024 3 - 1554, 562 {551 5600 2
Share Capital Eetaimed Revaluation Total Equity Adjased
Earnimgs Heserw® Taral Equiny
UsD WS UsDr UsDy LS
Balanee ar | Jasmary 2035 2 - {55456 (34 S0 s
Eenslt and Totall Comprehen e
Income/Expense) Eor the Year . {70,304 285 . (70,354 2E5) (70,354 2ES)
Treafer 1o Revalaahon Fesewe = TOEM 2E% (70304 B85 2
Adgustmest from hasket Valae to Contractusl
Vatue (a8 5ot out in the Frospectus] of
Commeodities Separitues 3 5 = E 0554 B84
Ealance at 31 December D025 ki (70580, 44T) (7O AAE) 1

* Thisrepresents the Efferemce beeween the value of Commodity Contracts and the piice of Commodiey Securimes

www. wisdomiree.eu
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16,440,254  60,801,083.81  9,520,841.71  36,100,450.38 565,360.43 64,411,534  10,086,202.14
13,103,028  624,790,420.16  97,835,931.89  13,206,254.13  2,067,967.33 611,584,166  95,767,064.56
2,639,713 68,423,280.73  10,714,401.53  45,289,566.07  7,091,893.15 113,712,847  17,806,294.68
2,145,683  45,551,952.47  7,132,980.24  23,531,711.55  3,684,830.71 69,083,664  10,817,810.95
187,379 5,100,323.87 798,659.71 334,249.26 52,340.09 5,434,573 850,999.81
273,290 2,055,583.08 321,883.76 549,340.45 86,035.31 2,605,014 407,919.07
2,881,152  45,251,403.81  7,085,917.32  15,228,249.91  2,384,591.65 30,023,154  4,701,325.67
631,813  20,885,359.72  4,679,748.48  13,687,392.14  2,143,308.74 43,572,752 6,823,057.21
28,865,846  959,560,706.67 150,257,611.06  473,153,955.20  74,091,177.84 1,432,714,662 224,348,788.90
1,053,703  21,621,417.31  3,385,697.74 1,763,621.50 276,165.49 19,857,796 3,109,532.25
4,550,192  11,310,618.26  1,771,129.71 1,277,006.26 199,966.41 10,033,612  1,571,163.30
72,292,080 692,875,103.93 108,497,312.52  52,787,537.90  8,266,000.56 640,087,566  100,231,311.96
156,652  3,517,011.04 550,728.76 116,997.33 18,320.61 3,634,008 569,049.37
104,304 3,149,296.79 493,148.38 275,259.52 43,106.02 3,424,576 536,254.40
87,022  1,516,634.98 237,489.87 6,619.92 1,036.61 1,523,255 238,526.48
17,101,872  111,089,549.52  17,395,512.56 9,478,775.32  1,484,281.43 101,610,774  15,911,231.13
8,438,994  117,000,450.30  18,321,100.51 7,067,578.69  1,106,712.15 124,068,029  19,427,812.66
2,275,991  56,960,620.71  8,919,463.60  74,811,078.28  11,714,666.75 131,771,699  20,634,130.34
571,286  14,117,864.49  2,210,716.40 529,816.12 82,963.91 14,647,681  2,293,680.31
276,059 1,511,913.61 236,750.55 298,470.55 46,737.50 1,810,834 283,488.05
1,213,483  13,811,208.86  2,162,697.20 1,826,159.19 285,958.27 11,985,050  1,876,738.93
79,603 4,971,906.57 778,550.86 2,424,112.90 379,591.84 7,396,091  1,158,142.69
89,272 4,618,692.62 723,241.08 200,012.09 31,319.89 4,418,681 691,921.18
5,389,080 109,064,397.80  17,078,394.05  17,208,406.54  2,694,664.38 91,885,991  14,383,729.67
251,394 3,495,216.20 547,315.90 460,111.31 72,048.83 3,955,328 619,364.73
1,334,617  13,136,416.14  2,057,038.45 1,065,526.15 166,850.74 14,201,987  2,223,889.19
3,025,188,478 473,714,264 534,236,323 83,656,066 3,559,424,801 557,370,330

1 3 0.52 1 0 4 1

1 51 7.93 0) [6H) 47 7

1 27 4.20 16 3 43 7

1 24 3.76 8 1 32 5

1 7 1.15 2 0 10 1

1 18 2.82 ®) [6H) 10 2

1 54 8.51 15 2 69 1
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1 36 5.66 13 2 50 8

1 21 3.31 0) ©) 19 3

1 2 0.39 ©) ©) 2 0

1 10 1.55 @ ©) 9 1

1 22 3.20 1 0 23 4

1 31 4.83 2 0 33 5

1 18 2.74 ©) ©) 18 3

1 8 1.24 ) ©) 6 1

1 14 2.17 1 0 15 2

1 24 3.70 - - 24 4

1 25 3.84 33 5 58 9

1 25 3.88 1 0 26 4

1 6 0.87 1 0 7 1

1 12 1.88 ) ©) 10 2

1 65 10.14 28 4 93 15

1 52 8.19 ®) ©) 49 8

1 21 3.25 ) @ 17 3

1 10 1.53 1 0 17 3

1,000,000 10 0.00 1 0 11 2

1,000,000 4 0.58 ) @ 0 0

588 92 9 15 682 107
25,134,828 152,285,905.09  23,846,449.88  5,016,225.00 785,490.67 147,269,680  23,060,959.20
7,166,882  79,921,176.89  12,514,857.09  11,530,935.06  1,805,629.12 94,452,112 14,320,486.21
22,211,630 76,783,787.62  12,023,573.30  6,303,493.62 987,064.007 70,480,294  2,429,843.91
4,758,802  16,723,631.00  2,618,753.38  1,206,395.46 188,909.46 15,517,236 2,429,843.91
52,108,197 829,783,748.20 129,935,837.13  95,858,744.10  15,010,520.74 925,642,492 144,946,357.87
425,459  1,248,198.35 195,455.38 213,305.20 36,220.08 1,479,504 231,675.46
322,161  6,076,976.63 951,593.77 148,254.06 23,215.10 5,928,723 928,378.67
2,304,403 58,692,442.89  9,100,649.63 57,474,416.40  8,999,876.58 116,166,589  18,190,526.22
668,382  4,548,434.73 712,239.39 2,262.45 354.28 4,546,172 711,885.12
1,226,062,301 191,989,409 152,418,500 23,867,213  1,378,482,802 215,856,622
4,251,263,368 665,703,765 686,654,917 107,523,294  4,937,908,285 773,227,058

38,000 148,139 23,297.12 (59) 9.27 148,080 23,187.84

15,400 725,114 113,545.66 (801) 125.48 724,313 113,420.17

21,100 219,886 34,432.01 132) 20.65 219,755 34,411.37

68,400  (3,358,443) 525,898.63 (2,924) 458.82 (3,361,367) 526,356.46

7,500 141,478 22,154.08 (85) 13.29 141,393 22,140.79

175,500 1,568,268 245,575.08 (627) 98.19 1,567,641 245,476.89

46,700 282,724 44,271.70 (430) 67.28 282,294 44,204.42

(77,200)  (1,146,782) 179,574.55 (459) 71.92 (1,147,241) 179,646.47
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(22,000)  (1,347,735) 211,041.85 (809) 126.66 (1,348,544) 211,168.50
4,200 109,246 17,106.86 (66) 10.26 109,181 17,098.60
(2,658,104) (416,233) (6,391) (1,001) (2,664,495) (417,233)
123,500 1,606,883 251,621.74 (643) 100.61 1,606,240 251,521.13
736,000 13,079,427  2,048,107.55 (5,230) 818.92 13,074,198  2,047,288.63
14,686,310 2,299,729 (5,872) (920) 14,680,438 2,298,810
12,028,206 1,883,497 (12,264) (1.,920) 12,015,942 1,881,576

4,263,281,573 667,587,262 686,642,654 107,521,373  4,949,924,227 775,108,635

15,535  816,546.06 127,862.95 11,234.45 1,759.20 827,781 129,622.15
42,080 2,672,015.09 418,410.84 442,172.12 69,239.73 2,229,843 349,171.11
3,488,561 546,274 (430,938) (67,481) 3,057,623 478,793
1 61 9.61 () @ 53 8
1,000,000 ) 0.05 0 0 0 0
1 46 7.14 - - 46 7
1 8 1.19 - - 8 1
1 13 1.99 - - 13 2
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1 2 0.38 - - 2 0
129 20 ®) o 122 19
26,224  712,834.99  111,662.83 74,519.40 11,668.99 638,316 99,953.84
167,854 1,917,402.11  300,246.00 17,667.40 2,766.54 1,809,735  297,479.46
56,008 1,486,803.81  232,832.70  346,694.95 54,288.96 1,833,589  287,121.66
47,129 1,054,444.29  165,115.43  209,828.36 32,857.02 1,264,273 197,972.45
5,171,575 809,817 464,337 72,710 5,635,912 882,527
8,660,266 1,356,111 33,391 5,229 8,693,657 1,361,340
8,660,266 1,356,111 33,391 5,229 8,603,657 1,361,340
281,512 4,076,622.58  638,358.33  535,251.11 83,814.97 4,611,874  722,173.30
892,260 9,569,512.32  1,498,491.34 2,329,606.49  364,793.08 7,239,915 1,133,698.26
61,367  891,061.17  139,531.27  180,812.41 28,313.42 710,249  111,217.85
8,063 1,420,736.31  222,473.10 2,752,468.39  431,009.03 4,173,205  653,482.12
75,466 456,929.32 71,550.56 26,385.03 4,131.63 483,314 75,682.19
578,207 9,343,313.44 1,463,060.45 1,413,148.40  221,284.91 10,756,462 1,684,354.36
2,613,393 9,607,132.43 1,504,380.87 3,029,893.63  474,451.04 6,577,239  1,029,929.82
35,365,317 5,537,855 (813,060) (127,317) 34,552,257 5,410,538
13,250 763,909.05 119,620.52 80,971.28  12,679.29 682,938  106,941.23
17,260 498,999.05 78,138.26 77,687.39  12,165.07 421,312 65,973.19
1,262,908 197,759 (158, 659) (24,844) 1,104,249 172,914
36,628,225 5,735,614 (971,718)  (152,161) 35,656,506 4,483,452
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29,500 236,985 37,109.56 (95) 14.84 236,891 37,094.72
(590) (286,390) 44,845.79 Q74) 42.91 (286,664) 44,888.70
342,000 832,506 130,362.13 (333) 52.12 832,173 130,310.01
783,102 112,626 (702) (110) 782,400 122,516
72,776,643 11,396,095 (1,785,480) (279,588) 70,991,163 11,116,506
2,681,882  6,120,673.49 958,436.26  1,163,632.07 182,213.15 7,284,306  1,140,649.41
432,583  19,051,763.72  2,983,315.68  1,683,802.37 263,666.61 17,367,961  2,719,649.07
285,035  26,828,003.95  4,200,997.14  33,901,666.94  5,308,662.03 60,729,671  9,509,659.16
2,271,816  4,773,238.43 747,441.41  4,022,199.67 629,836.25 8,795,438  1,377,277.65
745,407  48,894,939.39  7,656,458.56  22,124,587.54  3,464,489.16 26,770,352 4,191,969.40
1,382,820  6,892,903.95  1,079,359.83  8,646,018.07  1,353,879.97 15,538,922  2,433,239.80
4,136,287  4,964,148.64 777,336.04 470,438.46 73,665.96 4,493,710 703,670.08
469,666,920  16,262,813.83  2,545,028.12  4,153,865.20 650,453.75 12,098,949  1,894,574.37
623,192  9,196,162.96  1,440,025.59 759,537.41 118,935.96 9,955,690  1,558,961.56
10,583,821 100,449,101.99  15,729,324.88  11,944,497.20  1,870,399.82 88,504,605 13,858,936.06
5,324,405  6,139,428.34 961,373.08  24,553,425.34  3,844,820.87 30,692,854  4,806,193.96
3,218,715  14,503,412.05  2,271,089.29 105,075,151.12  16,453,717.91 90,571,739 14,182,628.62
1,216,906  3,703,003.92 579,853.38  1,034,746.33 162,030.93 2,668,258 417,822.45
2,252,506  8,781,320.21  1,375,066.93  2,944,569.67 461,090.16 5,836,751 913,976.77
247,544,081 38,762,928 133,765,124 20,946,281 381,309,205 59,709,208

242,926  1,928,546.56 301,991.11 253,108.14 39,534.20  1,675,438.42 262,356.90

44,148  1,662,150.93 260,276.21 284,765.94 44,591.50  1,377,384.99 215,684.72

3,590,697 562,267 (537,874) (84,226) 3,052,823 478,042

251,134,778 39,325,195 133,227,250 20,862,055 384,362,028 60,187,250
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(72,000) (288,960) 45,248.29 (116) 18.12 (289,076) 45,266.41
(2,200) (478,165) 74,875.80 (382) 59.88 (478,547) 74,935.67
(10,500) (376,248) 58,916.67 (560) 87.70 (376,808) 59,004.36
15,800 184,004 28,813.12 47y 23.03 183,856 28,790.08
(13,581,800) (359,682) 56,322.60 (144) 22.55 (359,826) 56,345.15
(25,000) (407,914) 63,875.31 (327) 51.15 (408,241) 63,926.46
(316,900)  (2,667,065) 417,635.66 (1,067) 167.13 (2,668,132) 417,802.79
235,200 1,623,796 254,270.25 (1,298) 203.29 1,622,498 254,066.96
(222,500)  (7,129,692) 1,116,438.47 (5,708) 893.81 (7,135,400)  1,117,332.29
(12,500) (26,770) 4,191.96 ©2) 3.40 (26,792) 4,195.36
19,200 50,258 7,912.21 40) 6.32 50,488 7,905.89
(9.876,168)  (1,546,509) (9,812) (1,536) (9.885,980)  (1,548,046)

241,258,610 37,778,686 133,217,438 20,860,519 374,476,048 58,639,204

1,377,169  9,510,611.92  1,489,266.72 11,658,405.57 1,825,589.73 21,169,017  3,314,856.45
37,182,893 - - - - - -
55,725 - - - - - -
4,017,709 21,989,605.62  3,443,352.34 6,907,746.37 1,081,684.00 15,081,859 2,361,668.34
142,440,818 28,209,254.55 4,389,100.97 12,165,036.64 1,904,923.09 15,864,218 2,484,177.88

59,529,472 9,321,720  (7,414,377)  (1.161,017) 52,115,095 8,160,703

3
(8,000) (124,409) 19,481.16 (99) 15.54 (124,508) 19,406.71
(86,600) (323,562) 50,666.51 (259) 40.62 (323,821) 50,707.13
(447,970) (70,148) (359) (56) (448,329) (70,204)
59,081,502 9,251,572 (7,414,736)  (1,161,074) 51,666,766 8,090,499
4,607,206,108 721,442,404 811,529,463 127,077,399  5,418,735,571 848,519,803
2,487,169 389,466 (23,135) (3,623) 2,464,034 385,843

4,609,693,277 721,831,870 811,506,327 127,073,776  5,421,199,605 848,905,646
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)
1
WisdomTree 2026 3 31
145,070,549.94 22,716,597
145,070,549.94 22,716,597
25,556,704
1 - —_
/7))
1 5.68 888.87
WisdomTree WTI 2026 3 31

1,074,970,349.63

168,329,607

1,074,970,349.63

168,329,607

75,574,136
1 - -
/7))
1 14.22 2,227.34
WisdomTree 2026 3 31
9,653,851.14 1,511,697
9,653,851.14 1,511,697
117,472
1 - -
/7))
1 82.18 12,868.57,
WisdomTree 2026 3 31
103,889,746.88 16,268,095
103,889,746.88 16,268,095
22,604,057
1 - -
/)
1 4.60 719.70
WisdomTree 2026 3 31

1,683,758,242.49

263,659,703
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1,683,758,242.49 263,659,703
34,469,646
1 - -
« /
1 48.85 7,649.04
WisdomTree 2025 3 31
141,552,246.12 22,165,666
141,552,246.12 22,165,666
9,431,684
1 —_ —_
« /
1 15.01 2,350.13
WisdomTree 2026 3 31
166,763,278.02 26,113,462
166,763,278.02 26,113,462
8,129,346
1 - -
« /
1 20.51 3,212.25
WisdomTree 2026 3 31
77,946,119.31 12,205,583
77,946,119.31 12,205,583
4,035,994
1 - -
« /
1 19.31 3,024.18
WisdomTree 2026 3 31
20,686,467.61 3,239,294
20,686,467.61 3,239,294
726,686
1 - -
« /
1 28.47 4,457.63
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2026 3 31
124,395,631.65 19,479,112
124,395,631.65 19,479,112
7,832,082
1 - -
« /
1 15.88 2,487.09
WisdomTree 2026 3 31
160,058,673.83 25,063,588
160,058,673.83 25,063,588
31,271,667
1 - -
« /
1 5.12 801.48
WisdomTree 2026 3 31
1,117,987,117.53 175,065,603
1,117,987,117.53 175,065,603
60,356,293
1 - -
« /
1 18.52 2,900.54
WisdomTree 2026 3 31
103,889,746.88 16,268,095
103,889,746.88 16,268,095
22,604,057
1 - -
« /
1 4.60 719.70
WisdomTree 2026 3 31
36,442,279.37 5,706,497
36,442,279.37 5,706,497
10,087,105
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1 - -
/7))
1 3.61 565.72
WisdomTree
16 2021 12 31 8,740,192,500 9,989,707,000 3,062,813,038
17 2022 12 31 9,681,458,500 8,859,565,600 3,884,705,938
18 2023 12 31 24,268,120,398 | 28,142,345,572 10,480,764
19 2024 12 31 17,784,744 (13,947,344) 14,318,164
20 2025 12 31 25,289,400 (22,505,692) 17,101,872
WisdomTree WTI
16 2021 12 31 252,385,846 361,904,310 220,374,175
17 2022 12 31 114,744,108 243,007,310 92,110,973
18 2023 12 31 104,218,788 115,200,417 81,129,344
19 2024 12 31 73,865,067 (100,028,085) 54,966,326
20 2025 12 31 93,633,791 (76,308,037) 72,292,080
WisdomTree
16 2021 12 31 147,150 264,826 192,211
17 2022 12 31 339,900 394,900 137,211
18 2023 12 31 -146,800 -202,639 -81,372
19 2024 12 31 63,100 (55,700) 88,772
20 2025 12 31 68,900 (68,400) 89,272
WisdomTree
16 2021 12 31 54,065,722 54,849,241 13,485,361
17 2022 12 31 67,747,393 37,767,463 43,465,291
18 2023 12 31 35,393,873 29,770,460 49,088,704
19 2024 12 31 12,927,663 (42,172,572) 19,843,795
20 2025 12 31 26,085,299 (29,488,840) 16,440,254
WisdomTree
15 2020 12 31 20,189,277 18,059,691 10,765,746
16 2021 12 31 29,283,004 26,508,554 13,540,196
17 2022 12 31 16,112,323 14,924,300 14,728,219
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18 2023 12 31 52,956,413 30,854,212 36,830,420
19 2024 12 31 43,083,102 (48,117,182) 31,796,340
20 2025 12 31 33,503,884 (36,434,378) 28,865,846
WisdomTree
16 2021 12 31 14,411,042 33,197,538 10,600,129
17 2022 12 31 9,039,458 12,166,500 7,473,087
18 2023 12 31 4,610,323 5,421,936 6,661,474
19 2024 12 31 3,478,484 (3,334,336) 6,805,622
20 2025 12 31 3,069,267 (1,435,895) 8,438,994
WisdomTree
16 2021 12 31 154,408,306 160,918,100 70,569,099
17 2022 12 31 164,068,100 101,488,700 133,148,499
18 2023 12 31 94,636,080 223,939,089 3,845,490
19 2024 12 31 1,195,690 (1,208,000) 3,833,180
20 2025 12 31 2,345,500 (789,600) 5,389,080
WisdomTree
16 2021 12 31 98,562,536 113,036,128 23,750,447
17 2022 12 31 94,377,300 95,518,900 22,608,847
18 2023 12 31 14,361,351 36,036,277 933,921
19 2024 12 31 808,770 (304,594) 1,438,097
20 2025 12 31 946,053 (1,330,447) 1,053,703
WisdomTree
16 2021 12 31 1,898,642 1,804,000 581,819
17 2022 12 31 2,316,700 2,341,200 557,319
18 2023 12 31 150,350 358,583 349,086
19 2024 12 31 196,300 (52,500) 492,886
20 2025 12 31 403,000 (324,600) 571,286
WisdomTree
16 2021 12 31 13,709,100 9,495,083 14,835,732
17 2022 12 31 4,686,300 8,313,100 11,208,932
18 2023 12 31 3,027,500 5,949,068 8,287,364
19 2024 12 31 1,090,900 (2,006,743) 7,371,521
20 2025 12 31 1,531,561 (1,736,200) 7,166,882
WisdomTree
16 2021 12 31 29,307,229 19,787,011 23,021,432
17 2022 12 31 21,857,500 29,236,000 15,642,932
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18 2023 12 31 37,300,470 40,471,172 12,472,230
19 2024 12 31 9,839,500 (9,936,100) 12,375,630
20 2025 12 31 25,695,000 (15,859,000) 22,211,630
WisdomTree
16 2021 12 31 39,690,109 14,243,880 40,352,874
17 2022 12 31 24,286,201 26,818,119 37,820,956
18 2023 12 31 11,013,758 17,702,624 31,132,090
19 2024 12 31 29,945,278 (27,901,586) 33,175,782
20 2025 12 31 48,095,673 (29,163,258) 52,108,197
WisdomTree
16 2021 12 31 31,715,648 23,120,691 38,983,291
17 2022 12 31 59,579,521 50,361,300 48,201,512
18 2023 12 31 17,000,781 28,624,599 36,577,694
19 2024 12 31 15,941,334 (23,375,700) 29,143,328
20 2025 12 31 6,364,000 (10,372,500) 25,134,828
WisdomTree
16 2021 12 31 4,500,000 5,109,000 7,941,406
17 2022 12 31 10,072,900 11,555,500 6,458,806
18 2023 12 31 316,000 1,717,304 5,057,502
19 2024 12 31 1,064,500 (1,517,300) 4,604,702
20 2025 12 31 2,509,400 (2,355,300) 4,758,802
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1.
1.1
1998
Investment Funds(Jersey) Law 1998 CIF
Control of Borrowing (Jersey) Order 1958
Services Commission
2.1 2.3
2.
2.1
(a) 15
(b)
©
(d)

2.2 CIF
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CIF

@

(b)

©

@)
() 50

©)

CIF

5.2

CIF

50

2.1
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250,000
1998 Financial
Services (Jersey) Law 1998 FSL
3. FSL
CIF
FSL
FSL
FSL
FSL
FSL

managed entity

manager of a managed
entity MoME

5.1
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100,000
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OECD

50

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

CIF

2000
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7.1

2003

Funds (Recognized Funds) (Rules) (Jersey) Order, 2003

@
(b)
©)
(d)

@

(b)

CIF

CIF
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Incorporated Cell Company ICC
Protected Cell Company PCC
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ICC PCC
ICC ICC
ICC PCC
7.3 1994
@)
1994 Jersey Limited Partnerships
(Jersey) Law 1994
(b)
()
(d)

©)
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Trusts (Jersey)Law 1984
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1984
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2025 6 30
2025 9 30

WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree 0.49% 0.05% 0.45% 0.99%%
WisdomTree 0.49% 0.05% 0.45% 0.99%
WisdomTree WTI 0.49% 0.05% 0.45% 0.99%
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CIP CIP Commodity
IndexPercentage
Financial Conduct Authority
FCA FCA . .
ofthe United Kingdom
FCA FCA
FCA Handbook
FCA
FCA FCA Glossary
2000
FSMA FSMA
RIS RIS
Regulatorylnformation Service
Business Day
Settlement Price
Principal Amount
Principal Amount
Management Fee
106921
ManJer )
ManJer WisdomTree Management Jersey

Limited
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2025 2 4
Apex Financial
Services (Alternative Funds) Limited

Administration ] i i
Apex Financial Services
Agreement . -
(Alternative Funds) Limited
Affiliate

Relevant Exchange

UK Euroclear
UK & Ireland
Crest
Calculation Agent
Agreed Pricing
FSMA Vi

Official List

Pool
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a.)
b.)
Market
DisruptionEvent
c.)
Market
DisruptionDay
Index Oversight
Committee
Jersey
EC2V 7EX 100 5
Fifth Floor, 100 Wood Street, London EC2V
7EX,England
Trustee
The Law
DebentureTrust Corporation p.l.c.
class
Redemption

Redemption Amount
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a.)

b.)
Redemption Payment )

C.
Date

d.)
Redemption Form
Redemption Fee
Listing

2000 73A

Listing Rules
Classic Commodity
Contract
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a.)
5
Counterparty
Eventof Default
5
b.)
c.)
d.)
(d)
e )
MLI
MLI MLI
f MLI
i
(i)
iii
Classic Commodity
Securities
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3
Commodity Indices .
Commodity
Index
Longer Dated
Commodity Contract
Longer Dated
Commodity
Securities
106817
HoldCo
WisdomTree Holdings (Jersey)
Limited
Registers
104
1 104
JE1 1ES
13 13 Castle Street, St. Helier,
Jersey JE1 1 ES
Registrar Computershare InvestorServices (Jersey)
Limited
Registrar Agreement 2012 12 14
Board
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Authorized
Participant

Authorized
Participant
Agreement

Authorised Person

FSMA

Exempt Person

FSMA

Pricing Day

Issuer

90959

WisdomTree Commodity Securities Limited

Facility Agreement

MLI

Bloomberg Commodity
Index 3 Month
forwardsw

DJ-UBSCI-F3

Bloomberg Commodity
Indexsu

DJ-UBSCI
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Programme

Micro Securities

Forward Micro and
Commodity
Securities”” or
Forward
Securities””

““Classic Micro and
Commodity
Securities”™” or
““Classic
Securities””

Application

Applicant

Application Form

Application Moneys

_ CME Index
License Allowance

Rebalancing

category

London StockExchange

London Business Day
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2024 12 31
15
IFRS
2024 12 31
IFRS
1991
ISA 1SA(UK)
UK FRC

2026 4 30
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ManJer

ManJer

AUM
AUM

2026 4 30

42.4 1)
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IFRS
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2024 4,205,844.,628
2023 5,982,333,244
27-28
7 31
2024 12 31
2024 12 31
2024 12 31 93

99 2023 99
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2024 4,206,399,190

2023 5,997,681,648

27-28

8 32-33

IFRS
2024 12 31
100

2024 12 31

99 2023 99
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42.4 2023 60.1 1
2023 1

50 2023 50 21.2 2023 30.05

2.12 2023 3.01
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1SAs(UK)

IFRS 1991

Investment Market
Conduct
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https://www._frc.org.uk/auditorsresponsibilities

2019 12 3 2019 12 31

( ) 2019 12 31 2024 12 31

(FRC)

1991 113 A

2025 4 28
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2025 12 31
15
IFRS
2025 12 31
IFRS
1991
ISA 15As(UK)
UK FRC

2027 4 30
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ManJer

ManJer

AUM
AUM

2027 4 30

54.7 1)
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IFRS
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2025 5,418,735,641

2024 4,205,844,628

25-26

7 29

2025 12 31
2025 12 31
100

2025 12 31

99 2024 99
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INDEPENDENT AUDITOR®"S REPORT
TO THE MEMBERS OF WISDOMTREE COMMODITY SECURITIES LIMITED

Opinion

We have audited the financial statements of WisdomTree Commodity 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 15, 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”>7).

In our opinion, the financial statements:

22/ 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;

have been properly prepared in accordance with IFRS;

52 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) (I1SAs
(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:

:2 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;

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;

32 Assessing the ongoing viability of the company through continued involvement
of its Commodity Contract Counterparties and Authorised Participants;

82 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 (““Issuer 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.
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52 Using our understanding of the business, we evaluated whether the considerations
and method adopted by management in assessing going concern was appropriate.

:2 We performed reverse stress testing on the forecasts to understand how severe the
downside scenarios would have to be, and the reduction in platform assets under
management, to result in the platform generating insufficient management fees to
cover operating costs. We observed significant headroom in management fee income,
at current Assets Under Management (““AUM”?) levels, in excess of fixed and AUM
based costs which supports management®s assumption that the lIssuer 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 32 Valuation of Financial Assets at fair value through profit and loss -
matters Commodity Contracts
32 Valuation of Financial Liabilities at fair value through profit and
loss - Commodity Securities
Materiality (i Overall materiality of US$54.7m which represents 1% of total assets.

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.
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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.

194/209



INDEPENDENT AUDITOR®"S REPORT

EDINETOOOO

O000oO00oooooo00o0O00ooo0oboOo0oOoOE23770)
OOoooooooooooOooao

TO THE MEMBERS OF WISDOMTREE COMMODITY SECURITIES LIMITED (continued)

Risk

Our response to the risk

Key observations
communicated to the Board

Valuation of Financial
Assets at fair value through
profit and loss - Commodity
Contracts

2025: USD 5,418,735,641
(2024: USD 4,205,844,628)

Refer to the Accounting
policies (pages 25-26); and
Note 7 of the Financial
Statements (page 29)

Risk that Commodity
Contracts values are
misstated or that valuations
are incorrectly calculated,
including as a result of
management override of
internal controls.

The Commodity Contracts held
comprise a range of
commodity derivatives that
are used by the company to
provide holders of issued
securities with exposure
that is designed to track
the price of commodity
futures.

The Commodity Contracts are
carried at fair value as a
Financial Asset.

The risk comprises the risk
of errors in both the
valuation methodology
applied (including the risk
that the valuation
methodology has not been
determined in accordance
with the terms of the
applicable prospectus) and
in the source and timing of
valuation inputs utilised.

Our response to the risk
comprised:

We walked through the
company”"s systems, controls
and process implemented in
respect of the valuation of
Commodity Contracts.

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

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

We obtained independent
confirmation, from the
contract counterparty, of
the contractual value of
contracts as at the
reporting date.

We agreed the valuation
methodology applied to the
definition set out in the
prospectus and validation of
key inputs used to derive
the value of the Commodity
Contracts. This included
agreement on a sample basis
of the price of the
referenced commodities or
commodities indices to
external pricing sources as
at 31 December 2025 against
relevant IFRS requirements.

We recalculated the value of
a sample of Commodity
Contracts held at 31
December 2025, representing
100% of the total value of
Commodity Contracts held.

There were no matters
identified during our audit
work on valuation of
Commodity Contracts 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 the Commodity Contracts

is not materially misstated.
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TO THE MEMBERS OF WISDOMTREE COMMODITY SECURITIES LIMITED (continued)

Risk

Our response to the risk

Key observations
communicated to the Board

The balance of Commodity
Contracts represents 99% of
the company®s total assets
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.

Specifically, in addressing
the risks of management
override of controls, we
assessed the Commodity
Contracts valuation for
evidence of management bias,
considered whether any
significant unusual
transactions arose based on
our understanding of the
Company and its activities
and tested the
appropriateness of journal
entries recorded in the
general ledger and other
adjustments made in the
preparation of the financial
statements.

Valuation of Financial
Liabilities a fair value
through profit or loss -
Commodity Securities

2025: USD 5,489,685,088
(2024: USD 4,206,399,190)

Refer to the Accounting
policies (pages 25-26); and
Note 8 of the Financial
Statements (pages 30-31)

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

The Commodity Securities in
issue comprise a range of
financial instruments that
provide holders of issued
securities with exposure to
movements in prices of
associated commodities
without needing to take
physical delivery.

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

Our response to the risk
comprised:

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

We assessed the design of
the company®"s systems and
controls implemented in
respect of Commodity
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 Commodity
Securities, against relevant
IFRS requirements.

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

There were no matters
identified during our audit
work on valuation of
Commodity 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 Commodity Securities is
not materially misstated.
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Risk Our response to the risk Key observations
communicated to the Board

The risk comprises the risk | We recalculated the value of

of errors in both the Commodity Securities held at

valuation methodology 31 December 2025, by

applied and, in the source, multiplying the security

and timing of valuation price by the confirmed

inputs utilised. security balance in issue.
This represented 100% of the

The balance of Commodity total value of Commodity

Securities represents 99% of | Securities in issue.
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 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
Sstatements. Materiality provides a basis for determining the nature and extent of our
audit procedures.

We determined materiality for the company to be US$54.7 million (2024: US$42.4 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 Ievel the probability that the aggregate of
uncorrected and undetected misstatements exceeds materiality.
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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$27.35m (2024: US$21.2m). 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$2.74m (2024: US$2.12m), 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.

Other information

The other information comprises the information included in the annual report set out on
pages 1 to 10, 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

52 the Ffinancial statements are not in agreement with the company®s accounting records
and returns; or

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

As explained more fully in the Statement of Directors® Responsibilities set out on page
10, 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.

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 I1SAs (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;

32 We understood how WisdomTree Commodity 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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52 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;

32 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;

EIS

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 7 years, covering the years ending 31 December 2019 to 31 December
2025.

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.

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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TO THE MEMBERS OF WISDOMTREE COMMODITY SECURITIES LIMITED

Opinion

We have audited the financial statements of WisdomTree Commodity 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 15, 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”>7).

In our opinion, the financial statements:

22/ 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;

have been properly prepared in accordance with IFRS;

52 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) (I1SAs
(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:

:2 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;

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;

32 Assessing the ongoing viability of the company through continued involvement
of its Commodity Contract Counterparties and Authorised Participants;

82 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 (““Issuer 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.
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52 Using our understanding of the business, we evaluated whether the considerations
and method adopted by management in assessing going concern was appropriate.

:2 We performed reverse stress testing on the forecasts to understand how severe the
downside scenarios would have to be, and the reduction in platform assets under
management, to result in the platform generating insufficient management fees to
cover operating costs. We observed significant headroom in management fee income,
at current Assets Under Management (““AUM”?) levels, in excess of fixed and AUM
based costs which supports management®s assumption that the lIssuer 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 32 Valuation of Financial Assets at fair value through profit and loss -
matters Commodity Contracts
32 Valuation of Financial Liabilities at fair value through profit and
loss — Commodity Securities
Materiality (i Overall materiality of US$42.4m which represents 1% of total assets.

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

Key audit matters

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

Our response to the risk

Key observations
communicated to the Board

Valuation of Financial
Assets at fair value through
profit and loss — Commodity
Contracts

2024 USD 4,205,844, 628
(2023: USD 5,982,333,244 )

Refer to the Accounting
policies (pages 27-28); and
Note 7 of the Financial
Statements (page 31)

Risk that Commodity
Contracts values are
misstated or that valuations
are incorrectly calculated,
including as a result of
management override of
internal controls.

The Commodity Contracts held
comprise a range of
commodity derivatives that
are used by the company to
provide holders of issued
securities with exposure
that is designed to track
the price of commodity
futures.

The Commodity Contracts are
carried at fair value as a
Financial Asset.

The risk comprises the risk
of errors in both the
valuation methodology
applied (including the risk
that the valuation
methodology has not been
determined in accordance
with the terms of the
applicable prospectus) and
in the source and timing of
valuation inputs utilised.

Our response to the risk
comprised:

We walked through the
company”"s systems, controls
and process implemented in
respect of the valuation of
Commodity Contracts.

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

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

We obtained independent
confirmation, from the
contract counterparty, of
the contractual value of
contracts as at the
reporting date.

We agreed the valuation
methodology applied to the
definition set out in the
prospectus and validation of
key inputs used to derive
the value of the Commodity
Contracts. This included
agreement on a sample basis
of the price of the
referenced commodities or
commodities indices to
external pricing sources as
at 31 December 2024 against
relevant IFRS requirements.

We recalculated the value of
a sample of Commodity
Contracts held at 31
December 2024, representing
93% of the total value of
Commodity Contracts held.

There were no matters
identified during our audit
work on valuation of
Commodity Contracts 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 the Commodity Contracts

is not materially misstated.
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Risk

Our response to the risk

Key observations
communicated to the Board

The balance of Commodity
Contracts represents in
excess of 99% of the
company®s total assets 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.

Specifically, in addressing
the risks of management
override of controls, we
assessed the Commodity
Contracts valuation for
evidence of management bias,
considered whether any
significant unusual
transactions arose based on
our understanding of the
Company and its activities
and tested the
appropriateness of journal
entries recorded in the
general ledger and other
adjustments made in the
preparation of the financial
statements.

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

2024 USD 4,206,399,190
(2023: USD 5,997,681,648)

Refer to the Accounting
policies (pages 27-28); and
Note 8 of the Financial
Statements (pages 32-33)

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

The Commodity Securities in
issue comprise a range of
financial instruments that
provide holders of issued
securities with exposure to
movements in prices of
associated commodities
without needing to take
physical delivery.

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

Our response to the risk
comprised:

We walked through the
company”"s systems, controls
and process implemented in
respect of the valuation of
Commodity Securities.

We assessed the design of
the company®s systems and
controls implemented in
respect of Commodity
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 Commodity
Securities, against relevant
IFRS requirements.

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

There were no matters
identified during our audit
work on valuation of
Commodity 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 Commodity Securities is
not materially misstated.
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Risk Our response to the risk Key observations
communicated to the Board

The risk comprises the risk | We recalculated the value of

of errors in both the Commodity Securities held at

valuation methodology 31 December 2024, by

applied and, in the source, multiplying the security

and timing of valuation price by the confirmed

inputs utilised. security balance in issue.
This represented 100% of the

The balance of Commodity total value of Commodity

Securities represents in Securities in issue.

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 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$42.4 million (2023: US$60.1 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.
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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$21.2m (2023: US$30.05m). 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$2.12m (2023: US$3.01m), 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.

Other information

The other information comprises the information included in the annual report set out on
pages 1 to 12, 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

52 the Ffinancial statements are not in agreement with the company®s accounting records
and returns; or

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

As explained more fully in the Statement of Directors® Responsibilities set out on page
12, 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.

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 I1SAs (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.

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;

We understood how WisdomTree Commodity 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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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;

32 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.

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.

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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