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Einfuhrung: ETF Securities

Der unabhangiger ETP Emittent in Europa Lonon Stock S -20=Cul

NYSE —Euronext Paris/Amsterdam
Deutsche Boerse

— Kein Vermogensverwallter, kein Swap Anbieter, .B-Ofgta'fga hange (ISE
kein Market Maker... oder ein Mix aus beiden New e R SE Arca) T

—  Wir emititeren und notieren nur ETPs

* Vorreiter und Erfinder von ETCs
Tokyo Stock Exchange (TSE)

* Weltweit erste Aktien ETF-Plattform der 3. AustrEERACLige ichange (AS)
Generation

* Europas erste Wahrungs ETC-Plattform

« Partnerschaften und Expertiese durch: HSBC,
Listed Commodity ETF Platform in Japan
Royal DutCh Sheu, U BS, Morgan Stanley und Listed physical platinum and palladium trusts in the US
dem World GOId Cou nClI Listed platform of 2x Short & 2x Leveraged ETFs

Listed physical metals trusts in the US & Physical
metals ETCs Japan

Listed Europe’s first Currency ETCs

Listed world's first Short & Leveraged
Listed Thematic Equity ETF platform

\/ Listed world's first physical metal ETC platform

Listed world's first forward ETC platform
Ergebniss:

Listed world's first entire commodities ETC platform

« Verwaltetes Vermoégen Uber € 15 Milliarden

Listed world's first oil ETC

* Nr. 4 in Europa und Top 10* Global

Listed world's first gold ETC

Source: Blackrock, ETF Landscape as at end February 2010



ETF Securities — Wachstum Verwaltetes Vermogen

 ETFS Physical Platinum und ETFS Agriculture mit starkstem Wachstum in den
letzten 12 Monaten; ETFS Short Oil verzeichnet stark steigende Handelsaktivitat

ETF Securities’ Asset G“,’W,”,‘ ETF Securities' Assets by Sector
From October 2006 to March 2010, in billion USD
On 26/03/2010
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Unterschied von ETCs und ETFs

« Gemeinsamkeiten zu ETFs:
— Wertpapiere ohne Laufzeitende
— Bilden einen unterliegenden Index ab
— 100% besichert
— Buy & hold: Kein Management oder Instandhaltung notwendig
— Notieren an der Borse, handelbar wie Aktien
— Niedrige Gebihren — 0,39% p.a.
— Fahige Investments fur UCITS

— Konnen verkauft werden und sind mit allen Order-Ausfuhrungsarten wie
bei Aktien handelbar

« Einziger unterschied zu ETFs:

— ETCs sind besicherte Wertpapiere, kein Sondervermogen



Produktuniversum

Rohstoff ETCs Wahrungs ETCs

Diversifiziert
Agrar
Industrie Metalle

Energie G10 Wahrungen

Lebend Vieh
Edelmetalle

Long | Long } Long

Short (-1x) J Short (-1x) J Zweifach-Short (-2x)

Gehebelt (2x) Gehebelt (2x)

Physisch

Forward

Boersennotierungen in: London, New York, Tokyo, Frankfurt, Amsterdam, Paris, Sydney, Milan and Dublin
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Wahrungs-ETC Plattform

» Europas erste Wahrungs ETC-Plattform
e 74 ETCs bilden die MSFXSM Currency Indizes ab
« 28 gelistet, 14 Long und 14 Short, USD- und EUR-basiert

 100% besichert*

« EXposure gegenuber Wahrungskurschwankungen und
lokalen Zinssatzen

 Robuste ETC Struktur

« UCITS, und Sparplanfahig

*Currency ETCs are fully collateralised. The total value of Currency ETCs outstanding is backed by between 100% and 110% of Eligible Collateral
held in a segregated Custody Account with BNY Mellon. The value of the Currency ETCs and Eligible Collateral are marked to market daily so that at
the end of the previous trading day, all Currency ETCs are fully backed to minimise counterparty risks.



38
Wahrungs ETC Plattform — Gelistete Produkte

G-10 Wahrungen vs. USD — London Stock Exchange

ETFS Long AUD Short USD
ETFS Long GBP Short USD
ETFS Long CAD Short USD
ETFS Long EUR Short USD
ETFS Long JPY Short USD
ETFS Long NZD Short USD
ETFS Long NOK Short USD
ETFS Long SEK Short USD
ETFS Long CHF Short USD

ETFS Short AUD Long USD
ETFS Short GBP Long USD
ETFS Short CAD Long USD
ETFS Short EUR Long USD
ETFS Short JPY Long USD
ETFS Short NZD Long USD
ETFS Short NOK Long USD
ETFS Short SEK Long USD
ETFS Short CHF Long USD

ETFS Long CHF Short EUR
ETFS Long GBP Short EUR
ETFS Long JPY Short EUR
ETFS Long NOK Short EUR
ETFS Long SEK Short EUR

ETFS Short CHF Long EUR
ETFS Short GBP Long EUR
ETFS Short JPY Long EUR
ETFS Short NOK Long EUR
ETFS Short SEK Long EUR
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Was sind Wahrungs ETCs?

Transparent:
— Designed um die MSFXSM Wahrungs Indizes abzubilden

Partizipations-Mdéglichkeit an der Kursbewegung und Zinsraten:

— Der Total Return Index bietet die Moglichkeit an den Wahrungskursbewegungen und
an den Zinsraten zu partizipieren.

100% besichert:
— 100% durch Wahrungsgeschafte gedeckt

— Das Kontrahentenrisiko wird durch tagliche Zahlungen zum Handelsschlusskurs
minimiert, die Barmittel werden flr Repo-Geschafte gegen Sicherheiten genutzt

— Sicherheiten werden von BNY Mellon in einem Treuhandkonto verwahrt und taglich
bewertet

Einfach:
— Maximales Verlustrisiko ist nur das eingesetzte Kapital
— Kein eigenstandiges Rollen ist notwendig
— Keine Derivate-Kenntnisse sind nétig
— Einfach an der Bérse Handelbar (Xetra oder LSE)
— Zugang zu einer voll transparenten Plattform



MSFXSM Wahrungs Indizes — Return Composition

MSFXSM Long Index MSFXSM Short Index

FX Return FX Spot Inverse of FX Spot
durch ungedeckte Wahrungs
Forward Position v -
+ -
Zinsrate Zinsrate Differenz* Zinsrate Differenz*
Y, J
Zusatzertrag & = + |
Von . . . . . .
Sicherheiten — Risikofreie Rate Risikofreie Rate
Investierte J J
Barmittel
FX Spot Inverse of FX Spot
Total Return + Zinsrate Differenz - Zinsrate Differenz
+ Zusatzertrag von + Zusatzertrag von
Sicherheiten Sicherheiten

*(Local O/N rate — O/N USD bzw. EUR Interest Rate)



Warum Wahrungs ETCs einsetzen?

Grof3ter und liquidester Markt der Welt: liquide, transparent und
kostenginstig

* Niedrige Korrelation zu anderen Anlageklassen:

— Ein diversifiziertes Portfolio profitiert von niedrger Korrelation und bringt so,
langzeitig gesehen, risiko-adjustierte Gewinne

e Cash Management:

— Abhangig von der Grundwahrung des Anlegers, kann die Position in
Wahrungs ETCs entweder Long oder Short sein

* Effizientes und liquide-taktisches & strategisches ,,Asset Allocation” Tool
* Hedging / Fremdwahrungs Risko Management:

— Kaufen oder verkaufen von Long und Short Waerungs ETCs kann flr das
Hedging oder zum Risiko Management von Fremdwahrungen im Portfolio
zu Nutze sein



Wahrungen als Anlage Klasse: Verhaltnismalig starke Gewinne

« Die Wahrungsindizes welche von ETFS Long Wahrungs ETCs abgedeckt werden und Short
USD sind, haben im Durchschnitt starke Gewinne erzielt, verhaltnismaliig zu standard
Aktienindizes als Benchmark, Gber einen Zeitraum von 1,3 und 5 Jahren

* Die breite Auswahl an Long und Short Wahrungs ETCs ermdoglicht Anlegern eine Vielfalt an
gewinnbringenden und volatilitatsabhangigen Partizipationsmaoglichkeiten einzelner Wahrungen

Returns*
1week |1 month | YTD | 1Yr | 3Yr | 5Yr
MSFX Total Return Indices
Long Australian Dollar Index (TR) -0.4% -1.6% 33.5% 39.9% 33.6% 55.1%
Long Canadian Dollar Index (TR) -0.4% -0.9% 15.7% 17 .5% 15.5% 31.1%
Long Swiss Franc Index (TR) -2.1% -2.6% 3.1% 14 .2% 18.4% 15.8%
Long Euro Index (TR) -1.8% -2.4% 5.0% 10.0% 17.4% 22.7%
Long British Pound Index (TR) -1.8% -2.1% 11.6% 8 .4% -9.4% 1.1%
Long Japanese Yen Index (TR) 0.4% 0.3% 0.7% 1.9% 29.0% 15.6 %
Long Norwegian Krone Index (TR) -1.8% -3.1% 22.3% 21.1% 17.2% 23.4%
Long New Zealand Dollar Index (TR) 0.9% -2.0% 28.1% 34.7% 24.2% 39.2%
Long Swedish Krona Index (TR) -2.4% -4 4% 9.4% 11.9% 2.1% 4.7%
Average Long -0.9% -1.8% 15.0% 18.5% 18.2% 25.5%
Short Australian Dollar Index (TR) 0.4% 1.5% -27.2% -30.8% -24.6% -25.7%
Short Canadian Dollar Index (TR) 0.4% 0.8% -15.8% -17 .3% -8.4% -7.2%
Short Swiss Franc Index (TR) 2.1% 2.6% -4 .3% -14 .3% -8.6% 6.8 %
Short Euro Index (TR) 1.8% 2.5% -6 .0% -10.7% -7.9% 1.1%
Short British Pound Index (TR) 1.8% 2.0% -12.3% -10.1% 18.1% 21.3%
ShortJapanese Yen Index (TR) -0.5% -0.5% -2.2% -3.6% -16.3% 7.1%
Short Norwegian Krone Index (TR) 1.8% 3.0% -20.4% -20.0% -10.6% -3.6%
Short New Zealand Dollar Index (TR) -1.0% 1.8% -24.7% -28.9% -17.7% -16.6%
Short Swedish Krona Index (TR) 2.4% 4.5% -12.2% -14 .5% 1.8% 13.2%
Average Short 1.1% 2.2% -13.0% -14 6% -5.4% 3.8%
Equity Indices
FTSE 100 -2.7% -1.7% 37.9% 34 9% -20.2% 14.5%
Dow Jones STO XX 50 -3.5% -2.5% 29 .6% 31.4% -16.7% 16.9%
S&P 500 0.1% 0.9% 25 .4% 29 .8% -16.3% 3.4 %

*Returns are in USD to 11 December 09 from: 11 Decem ber 04 (5 Yrs),11 December 06 (3 Yrs),11 December 08
(1 Yr).



Globaler Wahrungsmarkt FX

o Grofdter und liquidester Markt der Welt
— Der tagliche Umsatz ist 10x so hoch wie der kombinierte Umsatz des globalen Aktien
Marktes?
— 90% aller Trades werden OTC abgewickelt, mit einem taglichen Umsatz von $3.5
Trillion?
— Der Markt ist 24 Stunden gedéffnet und bietet liquiditat rund um die Uhr.

Average Daily Turnover of Global Foreign Exchange
Soure: Bank for International Settlements, April 2007
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Zusammenfassung

Track
Record

Einfach

Sicher

Liquide

ransparent

Zuganglich

Auswahl

Das Management von ETFS ist der Vorreiter im Bereich ETCs
Einfacher Zugang zum globalen Devisenmarkt und lokalen Zinssatzen

Voll besichert

Mindestens so liquide wie der zugrunde-liegende Devisenmarkt

Preisbasis:MSFXSM Wahrungs-Indizes (Morgan Stanley)

Borsenlisting - deshalb kann jeder ETCs handeln

Verschiedene Devisenpaare mit Long- und Short-Engagements

/\/ securities
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Appendix

ETF Securities & Market Maker Contacts
ETFS Research Capabilities




ETF Securities & Market Maker Contacts

ETF Securities contact
— 444 20 7448 4330 (UK Representative)
— Info@etfsecurities.com
— www.etfsecurities.com

« LSE:

* NYSE:

* Deutsche Boerse:

« NYSE-Euronext:

* Borsa ltaliana:

* lrish Stock Exchange:
« TSE:

www.londonstockexchange.com/etcs
www.nyse.com/about/listed/funds.html
www.deutsche-boerse.com/etcs
WWW.euronext.com/etcs
www.borsaitaliana.it/etf

www.ise.ie/etf

www.tse.or.|p

Market Maker & Authorised Participant contacts:

Flow Traders +31 (0)207 996 777 Citigroup +44 (0)207 986 2355 Susquehanna +353 (0)1802 8018

Nyenburgh +31 (0)205 213 934 LaBranche +44 (0)207 710 0111 Winterflood +44 (0)203 100 0105
Morgan Stanley +44 (0)207 425 6365 Merrill Lynch +44 (0)207 996 1034 Societe Generale +44 (0)207 762 5450
UniCredit HVB +49 8937815094 JP Morgan +44 (0)207 779 3161 Commerzbank +49 (0)69 136 22088
Barclays Capital +44 (0)203 134 8302 RBS +44 (0)207 678 9218 Knight Capital +44 (0)207 997 2072
All Options +31 207 977 229 HSBC +44 (0)207 991 5950 Bluefin Europe LLP  +44 (0) 207 509 7059
UBS +44 (0)207 568 8416 Banca IMI +39 02 7261 5367 Credit Suisse +44 (0)207 888 0782

Jane Street Capital

+44 (0)207 965 4602

Nomura Intl plc

+44 (0) 207 103 4493

KBC Peel Hunt

+44 (0)207 614 6014


mailto:info@etfsecurities.com
http://www.etfsecurities.com
http://www.londonstockexchange.com/etcs
http://www.nyse.com/about/listed/funds.html
http://www.deutsche-boerse.com/etcs
http://www.euronext.com/etcs
http://www.borsaitaliana.it/etf
http://www.ise.ie/etf
http://www.tse.or.jp

ETFS Research Capabilities

* 4 strong multi-asset research team
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22" April | Using Currencies as an Asset Class in a Dollar-Bullish World i
27" April UCITS Il and Permitted Investments -
Special Facus
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291 April How to Beat Contango: Strategies for playing Commodity Futures Curves Using ETCs

«  Weekly ETC & ETF performance & flow reports i . R '

- Bi-annual commodities review reports

*  Further information, data, analysis available please
contact: info@etfsecurities.com
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ETFS Currency ETCs — Investment Process

Currency
Transaction Issuer: Regulated
Counterparties exchanges
P —csh ETFS FXL |4 Cash | _ — S
Currency Open/ Currency Ff\u'fcr_\o_rlse;j
; it articipants
Transactions ended structure Securities
and Investors
Market
Makers
ETFS FXL
Custody
Account OTC trades
P Cash -~
Collateral - Currency v
Manager Securities
REPO
.. t ti
Eligible Collateral ransactions

g = Exposure
determined
daily

* At least 100%
collateral

= Eligible Assets
only

« Daily mark to
market




ETCs — Transparent Pricing

 ETCs have transparent prices and are simple to calculate

« ETCs are priced off established benchmarks: MSFX Indices
« The pricing formula for each ETC is fixed

* NAV and pricing inputs are published daily on the website
« Multiple market makers also ensure pricing is accurate

 Management fees are deducted daily and priced into the NAV



How to Invest Iin Currencies - Vehicle comparisons

FX Futures /

Options

Currency
ETCs

Listed
Certificates

Liquidity

OTC - Very High

On exchange - variable
(only for major pairs)

On Exchange - Multiple
market makers

On Exchange - Single
market maker

Single Dealing platform
|/ Off Exchange

Costs Involved

Low — Execution costs

Low — Execution costs

Execution costs &

Execution costs,

Execution & Financing

Management Fees Hidden costs costs
Safety OTC - Counterparty Risk On exchange - Counterparty risk Counterparty risk,
CCP/CSD 100% Collateralised (unsecured credit, not unsecure
ring fenced from the
issuer)
Short/Leveraged Yes, involves several Yes, Unlimited potential Yes, through one single Yes, through structured | Yes, unlimited potential
E transactions loss listed security. products loss, very high funding
Xposure cost for leverage
Trans parency High High High Low Low
Access Only to very big players Difficult — Need specific Easy - Listed on Exchange Easy — Listed on Account opening, single

able to operate in the
Interbank market

24h market

client mandate for Active
(bet) Passive (hedge)
derivative investments

24h market only through
Globex

— no mandates needed

Exchange — no
mandates needed

trading platform / off

exchange trading if
considered derivatives
then mandates needed

N

securities




How Do MSFXSM Long Currency Indices Work for non
USD investors?

* As the indices base currency is USD, investors denominated in another currency
are exposed to the exchange rate of their currency vs. USD

 Then Morgan Stanley FX Long indices are equivalent to:
— Selling a USD position
— Buying target currency (e.g.. EUR)

— Investing the target currency at local risk free rate assets (e.g. German
government short term bills)

—  The Return for EUR denominated investor investing into ETFS Long EUR short
USD returns is equal to the EUR interest rates (All currency exposure being
cancelled out)

—  For an investor with assets in a currency not represented in the pair the exposure
achieved will be different e.g. a GBP buying ETFS Long EUR Short USD, is the
the equivalent of being short GBP and Long EUR.



How Do MSFXSM Short Currency Indices Work for non
USD investors?

* As the indices base currency is USD, investors denominated in another currency
are exposed to the exchange rate of their currency vs. USD

Morgan Stanley FX Short indices are equivalent to:
— Keeping the initial USD and investing it in US T-bills
— Borrowing the target currency (e.g. EUR) at institutional inter-bank money
market rates (e.g. EONIA)
— Selling the target currency (EUR) to buy USD and investing in USD Libor rate

Thus the EUR denominated investor investing into ETFS Short EUR Long USD
returns are determined by twice the inverse of the FX forward rate change plus
US T-bill rate + Fed Funds rate minus the local interest rate.

*  For an investor with assets in a currency not represented in the pair the exposure
achieved will be different e.g. a GBP buying ETFS Short EUR Long USD, is the
the equivalent of being short GBP (vs. USD) and Short EUR (vs. USD) at the
same time.



Additional Research

Commodities News and Research
—  Bloomberg: IPCM <GO>
— Bloomberg: EXTF <GO>

— www.djindexes.com

— www.basemetals.com

— www.thebulliondesk.com

—  www.resourceinvestor.com

— www.altruistfa.com/readingroomarticles.htm#C

ommodities

— www.hardassetinvestor.com

—  www.commodities-now.com

Commodity Futures Exchanges

— www.theice.co.uk

—  www.lme.co.uk

— www.nymex.com

— www.cbot.com

— www.nybot.com

- www.cme.com

* Energy, Metals and Agriculture

www.eia.doe.gov (Energy)

www.bp.com (BP Statistical Review of World
Energy)

http://minerals.usgs.gov/minerals/pubs/commodity/
(Metals)

www.kitco.com (Metals)

www.fas.usda.gov/commodities.asp (Agriculture)

www.abareconomics.com (Metals & Agriculture)

www.gfms.co.uk (Precious Metals)

www.icsg.org (Copper)
www.ilzsg.org (Zinc)

 Currencies

www.fxstreet.com (global)

www.federalreserve.gov

http://www.morganstanley.com/institutional/resear
ch/msfx.html
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http://www.altruistfa.com/readingroomarticles.htm#C
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http://www.cme.com
http://www.eia.doe.gov
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http://minerals.usgs.gov/minerals/pubs/commodity/
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http://www.morganstanley.com/institutional/resear

Disclaimers

General: This presentation has been provided by ETF Securities Limited (“‘ETFSL") and should note be construed as financial product advice. The products discussed in this
presentation (the “Securities”) are issued by ETFSL including ETFS Metal Securities Limited, ETFS Commodity Securities Limited, ETFS Foreign Exchange Limited, ETFS Oil
Securities Limited and Gold Bullion Securities Limited (the “Issuers”). ETFSL and the Issuers each are regulated by the Jersey Financial Services Commission. ETFS Fund
Company plc (the “Company”) is an open-ended investment company with variable capital having segregated liability between its sub-funds (each a “Fund”) and is organised under
the laws of Ireland. The Company is regulated, and has been authorised as a UCITS by the Financial Regulator pursuant to the European Communities (Undertaking for Collective
Investment in Transferable Securities) Regulations, 2003 (as amended).

Risk Warnings: Securities issued by the Issuers or the Company may or may not be suitable for a particular investor. You should obtain your own independent financial, taxation
and legal advice before making any decisions about any investment in a particular Issuer, or Fund of the Company. The information contained in this presentation is not an offer of
sale and should not be used as the basis for any investment decision. Investments in the Securities carries with it certain risks, including those set out in the relevant Issuer and the
Company prospectus. The price of the Securities may go up or down and an investor may not get back the amount invested. The Securities are priced in US Dollars, Euros, or
Sterling, and the value of the investment in other currencies will be affected by exchange rate movements. To the extent securities are traded in other currencies, their value may
also be affected by exchange rate movements. Investment in the Issuers or the Company which provide a short and/or leveraged exposure may only be suitable for professional
investors with knowledge of the risks and benefits of short and/or leveraged investment strategies. Securities which provide a short and/or leveraged exposure only replicate the
daily change in an index multiplied by the leverage factor. For holding periods greater than one day, the return could be significantly different from the index return multiplied by the
leverage factor over that longer period. The relevant prospectus for each Issuer and the Company may be obtained from www.etfsecurities.com. The Securities may also be
purchased on various exchanges; please contact ETF Securities at +44 20 7448 4330 or info@ etfsecurities.com for more information.

Issuer Disclaimers: Securities from the Issuers are not guaranteed by UBS AG, Shell, HSBC Bank USA N.A., Morgan Stanley & Co International plc or anyone else. ETFS
Commodities Securities (which include the Short and Leveraged Securities) are direct, limited recourse obligations of the relevant Issuer alone and not obligations of UBS AG or
any of its affiliates. ETFS Oil Securities are direct, limited recourse obligations of the relevant Issuer alone and not obligations of Shell Trading Switzerland, Shell Treasury or any
member of the Shell Group and are not guaranteed by any member of the Shell Group. ETFS Metal Securities and Gold Bullion Securities are direct, limited recourse obligations of
the relevant Issuer alone and not obligations of any other person including HSBC Bank USA N.A. or any member of the HSBC Group. ETFS Collateralised Currency Securities are
d]ic;_?_ct, limited recourse obligations of the relevant Issuer alone and not obligations of Morgan Stanley & Co International plc, Morgan Stanley & Co. Incorporated or any of their
affiliates.

Index Disclaimers: “Dow Jones,” “UBS”, DJ-UBSCISM,”, “DJ-UBSCI-F3SM,” and any related Indices or Sub-Indices are service marks of Dow Jones & Company, Inc. (“Dow
Jones”) and UBS AG (“UBS”), as the case may be, and have been licensed for use by the Issuer. The Securities although based on components of the Dow Jones UBS
Commaodity Index 3 month Forward SM (formerly known as the Dow Jones — AIG Commaodity Index 3 Month Forwards SM) are not sponsored, endorsed, sold or promoted by Dow
Jones, UBS, or any of their respective subsidiaries or affiliates, and none of Dow Jones, UBS, or any of their respective subsidiaries or affiliates, makes any representation
regarding the advisability of investing in such product.

The Morgan Stanley Indices are the exclusive property of Morgan Stanley & Co. Incorporated (“Morgan Stanley”). Morgan Stanley and the Morgan Stanley index names are
service mark(s) of Morgan Stanley or its affiliates and have been licensed for use for certain purposes by ETF Securities Limited. The financial securities referred to herein are not
sponsored, endorsed, or promoted by Morgan Stanley, and Morgan Stanley bears no liability with respect to any such financial securities. The Prospectus contains a more detailed
description of the limited relationship Morgan Stanley has with the relevant Issuer and any related financial securities. No purchaser, seller or holder of this product, or any other
person or entity, should use or refer to any Morgan Stanley trade name, trademark or service mark to sponsor, endorse, market or promote this product without first contacting
Morgan Stanley to determine whether Morgan Stanley’s permission is required. Under no circumstances may any person or entity claim any affiliation with Morgan Stanley without
the prior written permission of Morgan Stanley.

None of the index providers of the Company’s Funds referred to herein nor their licensors make any warranty or representation what so ever either as to the results obtained from
use of the relevant indices and/or the figures at which such indices stand at any particular day or otherwise. None of the index providers shall be liable to any person for any errors
or significant delays in the relevant indices nor shall be under any obligation to advise any person of any error or significant delay therein. A list of the Funds currently authorised by
the Financial Regulator is contained in the Fund Schedule Supplement available at www.etfsecurities.com.
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Restricted Investors

ETFSL has prepared this presentation for delivery to professional investors in the Republic of Ireland (in the case of the Company only), the United Kingdom, France, Germany, and
the Netherlands, and (in the case of Gold Bullion Securities only) Belgium, and complies with the regulatory requirements of these jurisdictions only. The Company and each Issuer’s
prospectus has been passported into these countries and filed with the relevant regulatory authorities. Communication of this presentation in any other country is done so on a
“private placement” basis and is intended solely for the professional / institutional recipient to which it is delivered.

This document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of shares in the United States, Canada,
or any province or territory thereof, where the Issuers or the Company are not authorised or registered for distribution and where no prospectus for each Issuer or the Company has
been filed with any securities commission or regulatory authority. This document nor any copy hereof should be taken, transmitted or distributed (directly or indirectly) into the United
States. The Securities may not be owned by or acquired with the assets of an ERISA Plan.

For Investors in Belgium (Gold Bullion Securities Limited only): Any investment in the Securities carries with it certain risks, including those risks set out in the relevant
Prospectus. The Prospectus for Gold Bullion Securities Limited has been passported from the United Kingdom into Belgium and has been filed with the Commission Bancair,
Financiére et des Assurances in Belgium. The Prospectus for Gold Bullion Securities Limited may be distributed to investors in Belgium.

For Investors in France, Germany, Italy and the Netherlands: The Prospectuses for each Issuer and the Company have been passported from the United Kingdom (in the case of
the Issuers) and Ireland (in the case of the Company) into the Netherlands, Germany, France and Italy and have been filed with the Authority Financial Markets (Autoriteit Financiéle
Markten) and the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFIN), I'Autorité des Marchés Financiers (AMF) and the Consob and Bank of Italy respectively. The Prospectuses
for these entities may be distributed to investors in the Netherlands, Germany, France and ltaly.

Copies of all documents (i.e. the Prospectus, any supplement(s), the latest previous annual reports and the memorandum of incorporation and articles of association) are available as
follows:

Netherlands: Fortis Bank (Nederland) N.V. (t) +31 20 527 2467 or faxed request to +31 20 527 1928

Germany: HSBC Trinkhaus & Burkhardt, AG, Konsortialgeschéft, Kénigsalle 21/23, 40212 Dusseldorf

France: HSBC France, 103, Avenue des Champs Elysées, 75008 Paris



