Edith Southammakosane
Director — Multi-Asset Strategist

research@etfsecurities.com

N

4 de julio de 2016

Securities

Informe semanal de materias primas cotizadas de ETF Securities
El impacto del Brexit en el exterior no es tan grave como se pensaba

¢ Los ETP sobre oro captaron el viernes 1° de julio un total de $263 millones, siendo el mayor volumen
registrado desde que fueron lanzados. El Brexit también ha impulsado las colocaciones de capital en
otros activos refugio como la plata y el franco suizo.

¢ Se contintan retirando capitales de los ETP cortos sobre GBP a medida que los inversores recortan
beneficios sobre la caida de la esterlina.

¢ Elretroceso de la renta variable europea a los minimos de 2016, genera una caza de gangas en los
titulos europeos largos —excluyendo los del Reino Unido-.
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Los inversores entraron en panico el 24 y 27 de junio ante la caida de los mercados generada por el
Brexit. No obstante el martes, los precios comenzaron a rebotar, con algunos activos ciclicos
recuperando sus niveles pre-referéndum-. Esto sugiere que el mercado cree que el impacto
econémico de la votacion por el Brexit estara limitado sélo al Reino Unido.

El pesimismo continuara sobre el Reino Unido hasta que no se conozcan detalles de
su salida formal. Si bien el resto del mundo puede estar a salvo, existen atin muchos
interrogantes respecto al Reino Unido y como el gobierno, bajo un nuevo liderazgo — que atin debe
ser establecido-, se prepara para ejecutar la salida. Desde el viernes 24 la esterlina acumula un
desplome del 12% frente al USD y un 9,1% al EUR, permaneciendo en minimos ré3cord en
comparacion a sus niveles pre-referéndum. En cambio el indice FTSE 100, recuper6 todas sus
pérdidas y acumula un +3.6% desde el dia del voto. Sin embargo el FTSE 250, que tiene una
mayor proporcion de valores dependientes al Reino Unido, sigue cotizando un 6,3% menos que su
nivel pre-referéndum. En otro orden, los ETP cortos sobre GBP captaron la semana pasada
capitales por $20,5 millones debido a las tomas de beneficio, mientras que los titulos cortos sobre
renta variable del Reino Unido, captaron capitales por $10,8 millones. Es probable que la
incertidumbre en la renta variable inglesa contintde debido a la divergencia entre la UE y los
lideres del Reino Unido. Esto altimo ocurre a pesar de los comentarios del gobernador del BoE,
MarK Carney, quien record6 el poder de accion que tiene la entidad para respaldar a la economia.

Continta la demanda de ETPs sobre activos refugio a medida que la incertidumbre
no da tregua. La semana pasada los ETP largos sobre oro, plata y CHF captaron fuertes
volimenes de capital por un total de $433,5 millones. El viernes 1° de julio, los ETP sobre oro
registraron $263 millones en entradas, lo que representa el mayor volumen desde que fueron
lanzados. Historicamente los inversores han acudido al oro y al franco suizo para proteger sus
carteras de los riesgos bajistas. Esperamos que esta tendencia siga debido a la incertidumbre que
seguira habiendo sobre la situacion politica del Reino Unido y su salida de la UE. Si bien el Banco
de Inglaterra esta preparado para anunciar mayores medidas de flexibilizacién, Deutsche Bank y
Santander no volvieron a aprobar las pruebas de estrés de la Fed, lo que mantiene a nerviosos a
los inversores.

Los ETP largos sobre renta variable europea —excluyendo Reino Unido- atraen
capitales a medida que las acciones del viejo continente cotizan cerca de los
minimos histéricos. Los inversores de ETPs han implementado la tradicional regle de
“Comprar barato y vender caro” a medida que los indices europeos cayeron a los minimos de
febrero. Los ETP largos sobre renta variable europea —excluyendo Reino Unido- registraron
entradas por $20,2 millones, con Italia y Alemania a la cabeza. Asimismo los inversores
adquirieron exposicién a los ETP cortos sobre renta variable del Reino Unido. Claramente
contemplan consecuencias peores para la economia del Reino Unido que para la UE, agravandose
por el hecho de que las agencias de calificacién le han reducido la nota al Reino Unido de triple A a
doble A. El tono de las negociaciones entre el préximo gobierno del Reino Unido y la UE fue
establecido en una reunion entre ambos la semana pasada, donde este altimo le asegurd que no
habria ni una salida “a la carta” ni negociaciones informales. A medida que el reloj suena para el
Reino Unido, la renta variable no puede refugiarse en un buen resultado para el cuarto trimestre.

Los eventos clave de la semana. El lunes es el Dia de la Independencia en EE.UU. Mientras
tanto, los inversores seguirdn analizando los efectos del Brexit sobre las economias del Reino
Unido y la UE. Este lunes hablara Mario Draghi; el miércoles la Fed publicara sus actas. A lo largo
de la semana, se publicaran los resultados de varios PMIs correspondientes a junio.

Aclaracion: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados en la informaciéon disponible al 1° de
julio de 2016 en los ETP de ETF Securities denominados en USD, a menos que se especifique otra cosa..

Para uso solamente profesional, no para difusién pablica — rendimientos pasados no garantizan resultados futuros.
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ETF Securities Commodity ETP Flow Trends

-1 Week

ETP FLOWS (in US$m)
-1 Month

YTD

-1 Year

ASSETS (in $m)

-1 Week

PERFORMANCE (US$)
-1 Month

YTD

391.2 491.7 3,431.9 3,301.6 20,649
Diversified -5.9 -9.2 318.2 497.6 992
Precious Metals 396.1 579.7 2,888.0 1,845.8 15,205
Basket 4.9 15.7 34.1 -8.0 401 3.6% 10.8% 29.6% 16.3%
Gold 342.3 462.8 2,586.7 1,837.2 11,996 1.9% 8.0% 25.9% 14.3%
Silver 52.9 81.3 168.1 110.9 1,510 6.6% 19.5% 38.9% 22.4%
Platinum -5.8 22.0 101.0 31.4 899 5.3% 6.1% 18.9% -4.4%
Palladium 1.8 -2.1 -1.9 -125.6 398 9.1% 7.9% 9.1% -13.1%
Energy -17.2 -102.4 -102.5 770.4 1,887
Basket -3.4 -11.1 -37.3 1.8 147 4.1% 3.6% 9.8% -32.8%
Crude oil -7.8 -80.9 -55.7 748.7 1,596 2.7% 0.6% 20.1% -33.6%
Natural Gas -5.9 -9.2 -5.7 11.0 106 10.3% 19.1% 4.2% -31.2%
Heating Oil -0.2 1.6 -0.5 -2.0 5.7 3.0% 1.6% 25.2% -30.0%
Gasoline 0.0 -2.9 -3.4 11.0 32 -0.8% -5.9% -8.7% -32.9%
Carbon 0.1 0.1 0.1 -0.1 0.9 -6.8% -23.9% -43.5% -39.4%
Industrial Metals -12.5 30.2 471 -65.6 522
Basket -5.3 31.4 24.1 -39.4 155 5.4% 7.7% 10.0% -11.9%
Aluminium -0.2 0.4 -24.9 -22.3 71 2.9% 7.8% 8.4% -8.3%
Copper -3.0 2.6 47.4 3.9 156 4.8% 4.6% 2.7% -17.6%
Nickel -3.2 -3.5 4.0 0.5 115 10.5% 17.1% 11.6% -20.3%
Zinc -0.9 -1.3 -3.7 -4.5 18 6.8% 8.1% 32.3% 3.2%
Tin 0.6 0.4 -3.2 5.0 1.9% 5.4% 20.8% 22.6%
Lead 0.1 0.1 -0.2 -0.6 2.1 8.2% 7.0% 2.3% 1.5%
Agriculture -0.1 -23.9 -58.1 -123.4 633
Basket -10.2 -22.3 -20.2 -37.9 318 1.0% -3.3% 12.3% -3.9%
Wheat 12.4 17.2 27.1 36.0 105 -7.5% -15.4% -12.9% -32.0%
Corn 2.4 -0.8 0.0 1.6 38 -7.5% -14.8% -3.0% -23.3%
Soybeans 0.0 -1.0 -2.6 -10.0 11 5.5% 2.2% 31.6% 9.0%
Cotton -0.2 -22.1 -27.4 11 0.9% 1.3% 1.9% -5.0%
Coffee -4.1 -11.0 -12.5 -2.5 88 6.7% 13.5% 9.8% 3.1%
Sugar -0.7 -6.8 -20.5 -79.5 46 8.4% 10.4% 33.9% 52.9%
Soybean Oil -0.2 0.4 0.6 -1.6 3.8 -0.1% -4.0% -1.2% -12.3%
Cocoa 0.2 0.6 1.1 -2.1 14 -0.9% -0.4% -7.8% -11.1%
Livestock -0.1 -0.6 -4.5 -9.0 11
Basket -2.6 -6.0 3.7 0.6% -3.7% -2.5% -13.6%
Lean Hogs 0.0 -0.7 -2.2 -2.8 4.9 -1.2% -3.1% 9.2% 3.6%
Live Cattle 0.0 0.0 0.3 -0.2 2.3 1.9% -4.1% -8.9% -22.0%
Equities 25.6 28.9 81.3 144.3 629
Global 1.0 10.1 42.0 97 2.9% -1.0% 1.2% -4.1%
Us 1.2 -6.2 -17.7 73 3.1% 0.1% 3.8% 3.3%
Europe 23.8 21.3 68.4 119.7 427 3.9% -1.2% -6.9% -11.9%
China 2.6 4.1 -6.1 23 2.5% -0.3% -18.9% -24.1%
Australia 1.7 2.8 4.9 6.3 8.7 2.8% -1.0% 1.9% 0.9%
Bonds 8.2 201.8 211.8 334
Global 0.5 -3.0 -5.5 68 0.5% 1.4% 7.7% 8.9%
Europe -2.9 -4.7 -10.7 28 1.0% 1.4% 4.9% 7.3%
Emerging Markets 10.5 209.6 228.1 238 2.2% 3.3% 11.5% 2.7%
FX 5.4 -19.2 60.5 29.7 436
G1o0 0.0 0.1 0.8 0.8 1.0
USD -31.5 -53.6 -14.1 -37.4 290 0.5% 2.0% -2.8% -0.2%
CAD -0.5 -0.7 -3.2 3.9 -0.6% -0.1% 6.0% -3.9%
EUR 24.8 14.8 40.0 30.1 330 0.6% 0.2% 1.5% 2.1%
GBP -20.1 -32.5 25.5 15.2 103 -0.7% -6.0% -10.2% -12.4%
CHF 34.2 33.2 23.3 25.6 49.9 -0.6% 2.3% 0.0% -3.3%
NOK -0.3 -0.2 0.6 2.1 9.2 1.3% 0.7% 4.9% -3.3%
SEK 0.0 0.5 0.7 3.1 -0.4% -1.6% -1.7% 0.9%
JPY 3.5 0.8 12.9 -1.4 27 -0.4% 5.2% 17.2% 20.9%
CNY -0.1 -0.3 35.4 35.2 37.8 -0.7% -1.9% -4.1% -5.0%
INR -0.1 -0.1 0.8 0.5% 0.7% -2.0% -2.2%
AUD 0.1 -0.8 -3.8 -9.5 10.0 -0.2% 1.5% -2.7% -5.3%
NZD 0.0 -0.2 -0.6 1.1 0.0% 3.7% 2.6% 8.3%
Commodity FX -0.9 -0.8 0.2

All data as at 01 Jul 16, based on ETF Securities global commodity ETP flows and assets. In FX due to being pair trades there is double counting. Price performance is based on
NAYV data for commodities, indices for Bonds & Equities, Trade weighted indices for FX
Source: ETF Securities, Bloomberg

Para uso solamente profesional, no para difusién puablica — rendimientos pasados no garantizan resultados futuros.
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Net Cumulative Flows by Asset Classes over the past year
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All Commodity ETPs Flows Analysis
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Source: ETF Securities

Para uso solamente profesional, no para difusién piblica — rendimientos pasados no garantizan resultados futuros.
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Energy ETPs Flows Analysis
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Source: ETF Securities
Precious Metals ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Precious Metals ETPs
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Source: ETF Securities

Para uso solamente profesional, no para difusién piblica — rendimientos pasados no garantizan resultados futuros.
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Industrial Metals ETPs Flows Analysis
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Source: ETF Securities
Agriculture ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Agricultural ETPs
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Source: ETF Securities

Para uso solamente profesional, no para difusién piblica — rendimientos pasados no garantizan resultados futuros.



6 ETF Securities

Livestock ETPs Flows Analysis
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Source: ETF Securities
Equity ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Equity ETPs
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Source: ETF Securities

Para uso solamente profesional, no para difusién piblica — rendimientos pasados no garantizan resultados futuros.
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Bond ETPs Flows Analysis

ORI )) Past Month Flows in Bond ETPs
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Source: ETF Securities
Currency ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Currency ETPs
-1 Week -1 Month YTD
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Source: ETF Securities

Para uso solamente profesional, no para difusién piblica — rendimientos pasados no garantizan resultados futuros.
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IMPORTANT INFORMATION

General

This communication has been provided by ETF Securities (UK) Limited (“ETFS
UK”) which is authorised and regulated by the United Kingdom Financial
Conduct Authority (the “FCA”).

This communication is only targeted at qualified or professional investors.

The products discussed in this communication are issued by ETFS Commodity
Securities Limited (“CSL”), ETFS Hedged Commodity Securities Limited
(“HCSL”), ETFS Hedged Metal Securities Limited (“HMSL”), Swiss Commodity
Securities Limited (“SCSL”), ETFS Foreign Exchange Limited (“FXL”), ETFS
Metal Securities Limited (“MSL”), ETFS Oil Securities Limited (“OSL”), ETFS
Equity Securities Limited (“ESL”), Gold Bullion Securities Limited (“GBS” and,
together with CSL, HCSL, HMSL, SCSL, FXL, MSL, OSL and ESL, the “Issuers”)
and GO UCITS ETF Solutions Plc (the “Company”). Each Issuer (apart from
SCSL) is regulated by the Jersey Financial Services Commission. 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
Central Bank of Ireland (the “Financial Regulator”) pursuant to the European
Communities (Undertaking for Collective Investment in Transferable Securities)
Regulations, 2003 (as amended).

Ttaly: When being made within Italy, this communication is for the exclusive use
of the “qualified investors” and its circulation among the public is prohibited.

Switzerland: In Switzerland, this communication is only intended for Regulated
Qualified Investors.

US: This communication 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 or any province or territory thereof, where none of the
Issuers, the Company or any securities issued by them are authorised or
registered for distribution and where no prospectus for any of the Issuers or the
Company has been filed with any securities commission or regulatory authority.
Neither this communication nor any copy hereof should be taken, transmitted or
distributed (directly or indirectly) into the United States. Neither the Issuers, the
Company nor any securities issued by them have been or will be registered under
the United States Securities Act of 1933 or the Investment Company Act of 1940
or qualified under any applicable state securities statutes.

This communication may contain independent market commentary prepared by
ETFS UK based on publicly available information. ETFS UK does not warrant or
guarantee the accuracy or correctness of any information contained herein and
any opinions related to product or market activity may change. Any third party
data providers used to source the information in this communication make no
warranties or representation of any kind relating to such data.

Any historical performance included in this communication may be based on
back testing. Back tested performance is purely hypothetical and is provided in
this communication solely for informational purposes. Back tested data does not
represent actual performance and should not be interpreted as an indication of
actual or future performance. Historical performance is not an indication of or a
guide to future performance.

The information contained in this communication is neither an offer for sale nor
a solicitation of an offer to buy securities nor shall any securities be offered or
sold to any person in any jurisdiction in which an offer, solicitation, purchaser or
sale would be unlawful under the securities law of such jurisdiction. This
communication should not be used as the basis for any investment decision.

ETFS UK is required by the FCA to clarify that it is not acting for you in any way
in relation to the investment or investment activity to which this communication
relates. In particular, ETFS UK will not provide any investment services to you
and or advise you on the merits of, or make any recommendation to you in
relation to, the terms of any transaction. No representative of ETFS UK is
authorised to behave in any way which would lead you to believe otherwise.
ETFS UK s not, therefore, responsible for providing you with the protections
afforded to its clients and you should seek your own independent legal,
investment and tax or other advice as you see fit.

Risk Warnings

Securities issued by the Issuers and the Company may be structured products
involving a significant degree of risk and may not be suitable for all types of
investor. This communication is aimed at sophisticated, professional and
institutional investors. Any decision to invest should be based on the information
contained in the prospectus (and any supplements thereto) of the relevant Issuer
or the Company which includes, inter alia, information on certain risks
associated with an investment. The price of any securities may go up or down
and an investor may not get back the amount invested. Securities may be priced
in US Dollars, Euros, or Sterling, and the value of the investment in other
currencies will be affected by exchange rate movements. Investments in the
securities of the Issuers or the shares of the Company which provide a short
and/or leveraged exposure are only suitable for sophisticated, professional and
institutional investors who understand leveraged and compounded daily returns
and are willing to magnify potential losses by comparison to investments which
do not incorporate these strategies. Over periods of greater than one day,
investments with a short and/or leveraged exposure do not necessarily provide
investors with a return equivalent to a return from the unleveraged long or
unleveraged short investments multiplied by the relevant leverage factor.

Investors should refer to the section entitled “Risk Factors” in the relevant
prospectus for further details of these and other risks associated with an
investment in the securities offered by the Issuers and the Company.

The relevant prospectus for each Issuer and the Company may be obtained from
www.etfsecurities.com. Please contact ETFS UK at +44 20 7448 4330 or
info@etfsecurities.com for more information.

Issuers

General: The FCA has delivered to the regulators listed below certificates of
approval attesting that the prospectuses of the Issuers indicated have been drawn
up in accordance with Directive 2003/71/EC.

For Dutch, French, German and Italian Investors: The prospectuses (and any
supplements thereto) for each of the Issuers (apart from SCSL) have been
passported from the United Kingdom into France, Germany, Italy and the
Netherlands and have been filed with the I’Autorité des Marchés Financiers
(AMF) in France, Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) in
Germany, CONSOB and the Bank of Italy in Italy and the Authority Financial
Markets (Autoriteit Financi€le Markten) in the Netherlands. Copies of
prospectuses (and any supplements thereto) and related regulatory
documentation, including annual reports, can be obtained in France from HSBC
France, 103, Avenue des Champs Elysées, 75008 Paris, in Germany from HSBC
Trinkhaus & Burkhardt, AG, Konsortialgeschéft, Konigsalle 21/23, 40212
Dusseldorf and in the Netherlands from Fortis Bank (Nederland) N.V., Rokin 55,
1012 KK Amsterdam. The prospectuses (and any supplements thereto) for each of
the Issuers (apart from SCSL) may be distributed to investors in France,
Germany, Italy and the Netherlands.

This communication is not a financial analysis pursuant to Section 34b of the
German Securities Trading Act (Wertpapierhandelsgesetz — WpHG) and
consequently does not meet all legal requirements to warrant the objectivity of a
financial analysis and is also not subject to the ban on trading prior to the
publication of a financial analysis.

This communication is not addressed to or intended directly or indirectly, to (a)
any persons who do not qualify as qualified investors (gekwalificeerde beleggers)
within the meaning of section 1:1 of the Dutch Financial Supervision Act as
amended from time to time; and/or (b) in circumstances where other exemptions
or dispensations from the prohibition the Dutch Financial Supervision Act or the
Exemption Regulation of the Act on Financial Supervision apply.

None of the Issuers is required to have a license pursuant to the Dutch Financial
Supervision Act as it is exempt from any licensing requirements and is not
regulated by the Netherlands Authority for the Financial Markets and
consequently no prudential and conduct of business supervision will be
exercised.

For Austrian, Danish, Finnish, Portuguese, Spanish and Swedish Investors: The
prospectuses (and any supplements thereto) for each of CSL, HCSL, HMSL, MSL,
ESL and FXL have been passported from the United Kingdom into Austria,
Denmark, Finland, Portugal, Spain, Sweden and have been filed with
Osterreichische Finanzmarktaufsicht (Austrian Financial Market Authority) in
Austria, Finanstilsynet (Financial Supervisory Authority) in Denmark,
Finanssivalvonta (Finnish Financial Supervisory Authority) in Finland, Comissao
do Mercado de Valores Mobilidrios (Portuguese Securities Market Commission)
in Portugal, Comision Nacional del Mercado de Valores (Securities Market
Commission) in Spain and the Finansinspektionen (Financial Supervisory
Authority) in Sweden. The prospectuses (and any supplements thereto) for these
entities may be distributed to investors in Austria, Finland, Portugal, Spain,
Denmark and Sweden.

For Belgian Investors: The prospectuses (and any supplements thereto) for GBS,
CSL, MSL and FXL have been passported from the United Kingdom into Belgium
and has been filed with the Commission Bancair, Financiére et des Assurances in
Belgium. The prospectuses (and any supplements thereto) for GBS, CSL, MSL
and FXL may be distributed to investors in Belgium.

For Swiss investors: The prospectus (and any supplements thereto) for SCSL may
be distributed to investors in Switzerland. Securities in SCSL are not shares or
units in collective investment schemes within the meaning of CISA. They have
not been approved by the Swiss Financial Market Supervisory Authority
(FINMA) and are not subject to its supervision. The Swiss Franc Currency-
Hedged Commodity Securities are not issued or guaranteed by a supervised
financial intermediary within the meaning of CISA.

This document does not constitute a prospectus under the Companies (Jersey)
Law 1991 and is not an offer or an invitation to acquire securities in SCSL. This
document does not constitute a Swiss listing prospectus under the SIX Listing
Rules and the SIX Additional Rules for the listing of Exchange Traded Products.
This document must be read in conjunction with the Swiss Listing Prospectus. If
there is any inconsistency between this document and the Swiss Listing
Prospectus, the Swiss Listing Prospectus shall prevail. Detailed information on
the terms and conditions of the Swiss Franc Currency-Hedged Commodity
Securities can be found in the Swiss Listing Prospectus under Part 6 — Trust
Instrument and Swiss Franc Currency-Hedged Commodity Securities.

Other than as set out above investors may contact ETFS UK at +44 (0)20 7448
4330 or at info@etfsecurities.com to obtain copies of prospectuses and related
regulatory documentation, including annual reports. Other than as separately
indicated, this communication is being made on a “private placement” basis and
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is intended solely for the professional / institutional recipient to which it is
delivered.

Securities issued by the Issuers are direct, limited recourse obligations of the
relevant Issuer alone and are not obligations of or guaranteed by any of UBS AG
(“UBS”), Merrill Lynch Commodities Inc. (“MLCI”), Merrill Lynch International
(“MLI”), Bank of America Corporation (“BAC”), Bloomberg Finance LP
(“Bloomberg”), Société Générale ("SG"), Shell Trading Switzerland, Shell
Treasury, HSBC Bank plc, JP Morgan Chase Bank, N.A., Morgan Stanley & Co
International plc, Morgan Stanley & Co. Incorporated or any of their affiliates or
anyone else or any of their affiliates. Each of UBS, MLCI, MLI, BAC, Bloomberg,
SG, Shell Trading Switzerland, Shell Treasury, HSBC Bank plc, JP Morgan Chase
Bank, N.A., Morgan Stanley & Co International plc and Morgan Stanley & Co.
Incorporated disclaims all and any liability whether arising in tort, contract or
otherwise (save as referred to above) which it might have in respect of this
communication or its contents otherwise arising in connection herewith.

Funds

Austria: Investors should base their investment decision only on the relevant
prospectus of the Company, the Key Investor Information Document, any
supplements or addenda thereto, the latest annual reports and semi-annual
reports and the memorandum of incorporation and the articles of association,
which can be obtained free of charge upon request at the Paying and Information
Agent in Austria, Erste Bank der oesterreichischen Sparkassen AG, Graben 21,
A1010 Wien, Osterreich and on www.etfsecurities.com.

France: Any subscription for shares of the Funds will be made on the basis of the
terms of the prospectus, the simplified prospectus and any supplements or
addenda thereto. The Company is a UCITS governed by Irish legislation and
approved by the Financial Regulator as UCITS compliant with European
regulations although may not have to comply with the same rules as those
applicable to a similar product approved in France. Certain of the Funds have
been registered for marketing in France by the Authority Financial Markets
(Autorité des Marchés Financiers) and may be distributed to investors in France.
Copies of all documents (i.e. the prospectus (including any supplements or
addenda thereto, the Key Investor Information Document, the latest annual
reports and the memorandum of incorporation and articles of association) are
available in France, free of charge, at the French Centralizing Agent, Société

Générale, Securities Services, at 1-5 rue du Débarcadére, 92700 Colombes -
France.

Germany: The offering of the Shares of the Fund has been notified to the German
Financial Services Supervisory Authority (BaFin) in accordance with section 310
of the German Investment Code (KAGB). Copies of all documents (i.e. the Key
Investor Information Document (in the German language), the prospectus, any
supplements or addenda thereto, the latest annual reports and semi-annual
reports and the memorandum of incorporation and the articles of association)
can be obtained free of charge upon request at the Paying and Information Agent
in Germany, HSBC Trinkaus & Burkhardt AG, Konigsallee 21-23, 40212
Diisseldorf and on www.etfsecurities.com.The current offering and redemption
prices as well as the net asset value and possible notifications of the investors can
also be requested free of charge at the same address. In Germany the Shares will
be settled as co-owner shares in a Global Bearer certificate issued by Clearstream
Banking AG. This type of settlement only occurs in Germany because there is no
direct link between the English and German clearing and settlement systems
CREST and Clearstream. For this reason the ISIN used for trading of the Shares
in Germany differs from the ISIN used in other countries.

Netherlands: Each Fund has been registered with the Netherlands Authority for
the Financial Markets following the UCITS passport-procedure pursuant to
section 2:72 of the Dutch Financial Supervision Act.

United Kingdom: Each Fund is a recognised scheme under section 264 of the
Financial Services and Markets Act 2000 and so the prospectus may be
distributed to investors in the United Kingdom. Copies of all documents (i.e. the
Key Investor Information Document, the prospectus, any supplements or
addenda thereto, the latest annual reports and semi-annual reports and the
memorandum of incorporation and the articles of association) are available in the
United Kingdom from www.etfsecurities.com.

None of the index providers of the Funds referred to herein nor their licensors
make any warranty or representation whatsoever 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. 534
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