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db ETC Pie 

l'•ge 2 
Directors' report 
111c directors present the din:ctors' l\."f'Orl and audited linnncial stntcmcnts or db ETC Pie (the "Compnny") ror the year ended 31 December 2017. 

Prlnelpul Aetlvltlcs .ud buslne~s review 
The: Compnny wns incorporated on 6 August 2009 ns II public limited company in Jersq undt.'l" the Compnnies (Jersey) Low 1991 with compony 
numhl.'l" 103781. 

The principal activit~ of the Company, under the sccun:d ETC pn:cious metal securities programme (the ''Programme"'), is to issue from time lo 
time series (cuch 11 "Series") ofsccun..'tl precious metal linkcdsecuritic:s (the "ETC Securities"), when: recourse in n:spect oreuch Series is limited lo 
the proceeds or en forC\.ment or the security over each respective Series' nssets. 

With respect 10 ench Series of ETC S1.-curitics, the Compan) 's moin nsseL~ ore its holdings or underlying metol and its interests under the n:lnt1.'tl 
blllnncing ngrcemenl (the "Boloncing Agreement"). 111c obligations of the Compnny under the ETC Securities ofo Serii:s will be secured in favour 
of the Trustee by nn n.~si~nmenl by wny of security of oil the Compony's rights, title, interest end benefit present ond future ngninst the secured 
nccount custodion (the "!>ecurcd Account Custodion"), the subscription occounl custodinn (the "Subscription Account Custodian") ond ony sub­
custodion (the "Sub-Custodian") rclnling to the underlying metol in respect of this Series ofETC Securities. 

1l1e net proceed~ from the issue of n Series of ETC Securities ore used to purchQSC on umount of metol which, in nccordnnec with the custody 
ngn:ement (the "Custody ARrcemcnt") lor secured occounts will, to the extent pos,1ble, be ollocated to phy~ical me1ol burs or other metal shDf'l.'S and 
be lu:ld in the secured ollocuted occounl. Any n:mninin~ metnl is held in the secured unallocated occounl. Such underlymg metol is used to meet the 
C.:ompWly's obligations under the relevnnt Series of ETC.: Securities and the: relevant Baloncing Agreement. 

General infonn11tion rcgordin11 thc Company is funher described in note I 10 the finonciol sll1tcments. 

111c ETC Securities nrc listed on various cicchonges. including London, Switz.crlond, Milan and Frankfurt. 

Key pc:rformanc:c: lndh:otor.i 
1l1e Company is o special purpose vehicle (the "SPY") ond its princir,ol activity is the issue or secured pn:cious metol linked securities. The best 
benchmnrk is the price of the relevant m1.1ol in which the proceeds of the ETC Securities ore invested in. For oil Series, the perfonnancc closely 
folloM the movement in the metal linked to the Series. 

The directors conlinn that the kq pc:rfonnonce indicotors os disclosed below. ore those that ore used to nsscss the pcrfonnonce of the Compony. 

During the year: 
• the Company mode a prolit ofEUR nil ('.?016: EUR nil); 
• the net fair vnlue goin on inventories ot fair value less costs to sell and Metol bullion due from Progrumme Countcrporty ot fuir value amounted 

to EUR 89,466,909 (:?016: EUR 141,1 60,846) as disclosed in note 4; 
• the net fair value Joss from linanciol liabilities designated at lair value through prolit or loss amounted to EUR 89,466.909 (2016: EUR 

141,160,846) ns disclosed in note: :i; 
• then: were new subscriptions in the following existing Series of ETC Securities: 

Series I db Physical Gold ETC 
Series 2 db Physical Gold I :uro Hedged ETC 
Series J db Phl~1cal Silver ETC 
Series 4 db Phl s1col Silver Euro Hedged ETC 
Series 5 db Physicnl Platinum ETC 
Series Ii db Physicnl Platinum Euro Hedged ETC 
Series 8 db Physical Palladium liuro Hedged ETC 
Series 9 db Physical Gold ETC (f.UR) 
Series 10 db Physical Silver ETC (EUR) 
Series 13 db Phy,;icol Ciold GBP Hedged ETC 
Series 16 db Ph}'s1col Gold CHF Hedged ETC 

• the following Series orl:TC' Securities were pnrthdly redeemed: 
Series I db Physical c lold ETC 
Series :? db Physicnl Ciold Euro Hedged ETC 
Series J db Physical Silver ETC 
Series 4 db Physicnl Silver Euro Hedged ETC 
Series S db Physical Platinum £:TC 
Series 6 db Physical Plotinum l:uro Hedged ETC 
Series 7 db Physical Pollodium ETC 
Series 8 db Physical Palladium Euro Hedged ETC 
Series 9 db Physical Gold ETC (EUR) 
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Directors' report (continued) 
Key p,rforn111ncc lndk11ton (conlhmcd) 
During the yenr (continued): 
• the following Series ofETC Securities were partially redeemed (conlinucd): 

Series JO db Ph}sicol Silwr ETC (EUR) 
Series 11 db Physical Rhodium ETC 
Series 12 dh Phy,;icnl Rhodium ETC (EUR) 
Series 13 db Phy,;icnl Gold GBP Hedged ETC 

• the following Series of ETC Securities ,~as fully redeemed: 
Series 16 db Ph)sical Gold CHF lkdgl.-d ETC 

• lhe struclurc pcrfomu.-d in nccordnncc with the parameters scl out in lhc multi-issuance prognunmc nnd the pcrformam."C is considered 
sutisfm:lory. 

As at 3 I Dc:C\."ltllK.'I' 2017: 

• 
• 
• 

the Company's lotol ETC Securities issued hod n fair value ofEUR 3,022,385,745 (2016: EUR 2,123,381,387) us disclosed in nole 12: 
the Company hn.~ invcslcd in inventories with a fair value ofEUR 2,874,157,220 (2016: EUR 2,123,381,3117) as disclosed in note IO; 
Metnl bullion with n volue ofEUR 148,228,525 (2016: nil) was due 10 the Company Imm lhc Programme Counk't'party undl.-r the lerms oflhc 
Balancing Agreement ns disclosed in note I O; 

• 
• 

lhc: net OSSCIS oflhc Company were EUR 30.002 (2016: EUR 30,002); 
the Company had the following ETC Securities in issue: 
Serles Description Maturity dat, 

db Physicol Gold ETC IS-Jun-60 
:? db Physicul Gold Euro Hedged ETC 15-Jun-@ 
J db Physical Silver ETC 15-Jun-@ 
4 db Physical Si1Vl.'I' Euro Hedgl.-d ETC 15-Jun-<iO 
5 db Physical Phtlinum ETC 14-Jul-60 
6 db Physical Platinum Euro Hedged ETC 14-Jul-60 
7 dh Ph) sical Pnllodium l:TC 14-Jttl·tiO 
8 db Physical Pnllodium Euro Hedged ETC 14-Jul-60 
C) db Physical Gold ETC' (EUR) 27-Aug-<.O 
10 db Physical Silver ETC (EUR) 27-Aug-liO 
II db Physical Rhodium ETC 19-Mn}·-61 
12 db Ph}sicol Rhodium ETC (EUR) 19-Muy.f,I 
13 db Physical Gold GBP Hedged ETC 01-Apr-61 

Future developm,nt.1 

Ccy 

USD 
EUR 
USD 
EUR 
USD 
EUR 
USD 
EUR 
EUR 
EUR 
USD 
EUR 
GBP 

Nominal (111 
units) 

6,052,175 
IS,2:?6,600 

285,500 
990,000 
337,600 
464,{iOO 

99,1100 
213,500 

5, 15{i,OOO 
5611.:iOO 
310,000 
202,000 

4,505,000 

l\lehtls held 

Gold 
Gold 

Silver 
Silver 

Pl11tinum 
Platinum 

Palladium 
Palladium 

(iold 
Silver 

Rhodium 
Rhodium 

Gold 

The dircc1ors expect thol the present level of activity will be sustained for the forcsccobh: future. The bonrd (the "B011rd") will continue lo seek new 
opponunities for the Company nnd will continue to ensure proper managcn1en1 of the cum:nt portfolio ofSL'lies of the Company. 

Goin~ concern 
The Company's linoncinl statements for lhe year ended JI Decl.'tnlK.-r 2017 have been prepnn:d on o going concern basis. Each Series of ETC 
Sc:curilies is reli:rcnccd too specilic asset and nny loss derived from the asset will be ultimately borne by Ute relev1111t ETC Secunty holders. The 
directors anticipate that nssels ore readily n:alisuble and hence, will continue to gencmlc: enuugh cash flows on an onbtorng basis 10 meet lhc 
linnnciol liabihtics o.~ they fall due. TI1e ETC Securities in issue os at 31 December 2017 hnve linul mnturities rnnging lrom :?OfiO to 2061. 
Therefore, tor thl.'SC rcnsons, lhe directors believe that the going concern basis is npptopriote. The directors do not foresee any mnlcrinl redemptions 
in the next 12 months that would tn!lb'Cr going concern issues. 

Business risks and prinelp11I unCC!rlalntie5 
Tite Company is subject lo various risks. The key risks facing the Company relote to their use of linonciul instruments nnd olher risks (i.e. murkct 
risk, credit risk. liquidity risk and opcmtionol risk) arising from lhe inventory which ore set out in note 15 to lhc linonciol slutcments. 

Results und dlvid,nds for tltc year 
The results for lhe yc11r ore set out on pugc 11. The diree1ors do not recommend the poymcnt of o dividend for lhe year under review (2016: nil). 
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Directors' report (continued) 
Pagc4 

Changes In directors, secretary 11nd registered office 
On 02 November 2017, Corl McConm:ll resigned os director of the Company and on the some dote, More Horris was appointed os director of the 
Company. 

There were no other changes in directors, secretary and registered office during the yenr up to the dote ofnpprovnl of these financial statements os 
described on pnb,c I. 

Dlreclun, secretary Hd their Interests 
None ofthe dirc:Clor.. or the secretary who held office on I Jonuury 2017 to 31 December 2017 held nny shores or ETC securities in the Company nt 
thot dole, or during the year. There were no controcts ofony significnnce in relntion to the business ol"the Company in which the directors hod any 
interest. As disclosed in note 18, Related Purty Transactions, More Horris and Corl McConnell (up to his dote ofresi~ntion), ucting os director for 
the Company is on employee of Deutsche Bonk lntcrnntionol LimitL'll \\ho provide odministrutive services to the Company through their subsidiary, 
Deutsche lntcrnntionol Corporate Services LimitL'll. Sec: note 18 for full details of the relotionships c:ntcrcd into bctWL'Cn the CompMy ond the 
Deutsche Bonk Group. 

Sharts and sl1orcboldcn 

The nuthorised shore capitol oflhe Company is GBP 10,000 divided into 10.000 limilcd shores ofGBP 1 each (the "Shores") of which 2 on: issued 
nnd lillly paid and ore directly or imlin.'Ctly held b~ lntenrust Nominccc; (Jersey) LimitL-d and lntcrtrust Nominees 2 (Jersey) Limited (the "Shon: 
TruslL~") under lhe terms of a dcclorulion of trust (the ''Dcelorntion ol'Trust") under which lhe Shure Trustees hold lhe benefi1 of the shores on 
trust for choritoble purposes. l11cn: ore no olhcr rights thot pcnnin to lhe shores nnd lhe shon:holdcrs. 

Subsequent events 
On 16 February 2018, the names of the Series of ETC Securities were rcbronded us follows: 
Series 
I 
2 
3 
4 
s 
6 
7 
8 
9 
ID 
II 
12 
13 

Current Name 
db Physical Gold HC 
db Physical Gold Euro Hedged ETC 
db Physicol Silver HC 
db Physical Silver Euro Hedged ETC 
db Physicol Platinum ETC 
db Physical Platinum Euro Hedged ETC 
dh Physical Polladiwn ETC 
db Physienl Pollodium Euro Hedged ETC 
db Physicnl Gold ETC (EUR) 
db i'hl s1cnl Silver ETC (EUR) 
dh Ph}sicul Rhodium ETC 
clb Physical Rhodium ETC (EUR) 
db Physicol Gold GBP Hedged ETC 

Independent auditor 

New Name 
Xtrucker.; Phy~icol (iold ETC 
Xtrnckers Phys col Uold EUR HedgL-d ETC 
Xtrnckcrs Physicol Silver ETC 
Xtrnckers Physical Silver EUR Hedged ETC 
Xtruckers Phy'iiL'Di Platinum ETC 
Xtmckers Physicnl Plntinum EUR HL-dgcd ETC 
Xtruckers Physicol Palladium ETC 
Xtrnckers Physicol Pollodium I:UR Hedged ETC 
Xtmckers Physicnl Gold ETC (EUR) 
Xtmckers PhysiL'OI Silver ETC (EUR) 
Xtruckers Physicol Rhodium ETC 
Xtrackers Physicol Rhodium ETC (EUR) 
Xtrnckcrs Physicol Gold GIJP Hedged ETC 

In accordance wilh lhe Companies (JCTSC)) Low I 991 , KPMG Chnnnel Islands Limited, Chonered Accountnnts nnd RL'COgnizcd Auditor hod been 
appointed to continue in omi;e. 

On bebalr orthe Board 

Dote: Jc, \04 \ loli 
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Statement or directors' responsibilities 
111c directors ore responsible for Pl"Cflllring the Directors' Report 11ml financial statements fn uccordnncc with applicable low and n:gul111ions. 

Compooy low n:quin:s the directors to prepare financinl slnlements for each linoncinl yeur. Undc:r that low they ore required to pn:()111'1: the financial 
statements in accordance with lnlcmotionnl Finoocinl Reporting Standards os adopted b) the EU ond applicable low. 

Under company law, the dircctOfS must not approve the: linancinl stnlemc:nts unless they ore satisfied that they give a true: ond fair view of the state 
ofal't.1irs of the Company and of its profit or loss for 1h01 period. In preparing these linancinl stnlc:ments, the din:ctOfS ore required lo: 
• select suitable nccountin11 policies and then apply them consistently; 
• mnke judgements and cslimntcs that ore rcooonablc, relevant ond reliable: 
• stnte wheth4.T applicable accounting standards hove bcL'II followed, subject lo any malcrinl departures disclosed and explained in the: financial 

stntcmc:nts; 
• assess the Company's llbilily to continue os a going concern, disclosing. RS npplicab[c:, mallers related 10 going concern; and 
• use the 11oing concern bRSis of accounting unless they either intend to liquidate the Company or lo 4.-c:n.se operations, or have no realistic 

nltcmotive but lo do so. 

111e directors ore responsible for keL'flinA ade,1un1e occounlinq record~ thnt ore sufficient to show and explain the Company's transactions and 
disclose 'l\ith reosonubk: OCCW'll4."Y ot any time tile linonciol position of the Company und enable them lo ensure that its financial stntcmcnts comply 
with the Companies (Jersey) Low, 1991. They 11rc: responsible for such internal control os they determine is necc:ssn.ry to enable lhe prepurotion of 
financial staiemcnts that an: fn:c from material misstat1.T1IL'lll, whether due lo fruud or error, and hove general responsibility for tnking such steps as 
are rcosonnbly open to U1cm to snfeguard the assets of the Company ond to prevent ond detect fraud and other irregularities. 

TIie directors arc also required by the Trunsparcncy (Directive 2004, 109, EC) (Amendment) (No. 2) Regulations 2015 (the "Regulations") to include 
a l)irectors' Report containing a fair review ofthc: business ond o description of the principal risks ond unccrtJ1in1iQ; facing the Company. 

The directors ore responsible for the mointaiance and integrity of the corporate and financial information included on the company's website. 
Lcgi, lotion in the Jersey govc:ming tile prcporution and di~·mination of finonciol statements muy differ lrom legislation in olhcr jurisdictions. 

Responsibility statement or the directors In respect or the Directors' Report 

We confinn thol lothe best of our knowledge: 
• tile financial stntemcnts, prepared in occordancc with the opplicoble set of occounting stundards, give a true ond fair view of the assets, 

liabilities, lilllUlcial position and prolil or loss of the company; and 
• the d1rcc1ors' report includes a fair review of the: dcvelopmL'llt and performance of the business and Ute position of the issu4.'f, together with a 

description oftl1e principnl risks und uncertainties thot they face. 

We consider the annual report and accounts, token as a whole. is fair, bolunced and understandable and provides the information necessary for 
shareholders to assess the l'ompnny's position ond pcrformoncc:, business model and strotegy. 

On behalf or the Board 

~ 
S'1th'~ "'"'':ft\ ref'tkt\nnj 
\l'\\,cnt\\\\- (orror'\\t (}i{(t\br ) i.;Mlh~ 

Date: ~o lo4- \ loli 



Independent Auditor's Report to the Me1T1bers of 
db ETC Pie 
Our opinion is unn1odified 

We have audited the financial statements of db ETC Pie (the "Company"), which comprise 
the statement of financial position as at 31 December 2017, the statements of 
comprehensive income, changes in equity and cash flows for the year then ended, and 
notes, comprising significant accounting policies and other explanatory information. 

In our opinion, the accompanying financial statements: 

- give a true and fair view of the financial position of the Company as at 31 December 
2017, and of the Company's financial performance and cash flows for the year then 
ended; 

- are prepared in accordance with International Financial Reporting Standards as adopted 
by the EU ("IFRS"); and 

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

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities are described below. We have fulfilled our 
ethical responsibilities under, and are independent of the Company in accordance with, UK 
ethical requirements including FRC Ethical Standards as applied to listed entities. We 
believe that the audit evidence we have obtained is a sufficient and appropriate basis for our 
opinion. 

Key Audit Matters: our assessn,ent of the risks of n,aterial 
misstatement 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in the audit of the financial statements and include the most significant 
assessed risks of material misstatement (whether or not due to fraud) identified by us, 
including 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 
forming our opinion thereon, we do not provide a separate opinion on these matters. In 
arriving at our audit opinion above, the key audit matters, were as follows: 

6 



Voluotion of inventories 
held ot fnir vnlue less 
costs to sell 

£2,874, 157,220; 
(2016: £2. 123,381,387) 

Refer to the accounting 
policy in note 3ft), and to 
disclosures in note 10. 

The risk 

Basis: 

Inventories held at fair value less 
costs to sell (the "Metals") 
represent 94% of the Company's 
total assets at 31 December 2017. 

The Metals act as collateral for the 
financial liabilities designated at fair 
value through profit or loss (the 
"ETC Securities") issued by the 
Company. The Metals are 
accounted for at fair value. 

The Company determines fair value 
by revaluing the quantity of Metals 
held at the reporting date to the last 
market prices published by the 
sources described in note 3. 

Risk: 

The reported fair value of Metals 
held may be material~' misstated. 

7 

Our response 

Our audit procedures included: 

Internal Controls: Assossed the design 
and implementation of the controls over 
the '.aluation of Metals. 

Independent confirmation: Obtained 
independent confirmation from the 
custodians of the quantity of Metals held 
in custody at the reporting date. 

Independent evaluation: Asses:,ed the 
appropriateness of the pricing sources 
and considered whether the market prices 
mpresont fair value in accordance with 
IFRS. Performed an independent 
recalculation of fair v.i lue based on 
published market prices. 

Assessing disclosures: Assessed the fair 
value disclosures in the financial 
statements for compliance w ith IFRS 
requirements. 



Valuation of financial 
liabilities designated nt 
fnir value through profit 
or loss 

[3,022,385,745; 
(2016: [2, 123,381,387) 

Refer to the accounting 
policy in note 3(g), and to 
disclosures in note 12. 

The risk 

Bas,s · 

The issuance of ETC Securities ,s 
central to the Company's principal 
acti ,.ty. ETC Securities allo 11 

investors to gain exposure to 
movements in prices of M etals 
w ithout needing to take physical 
delivery. 

r:TC Securities are accounted for at 
fair value. 

As described in note 3(g), the 
Company determines fair value in 
accordance with the formula set out 
in the prospectus to reflect the 
contractual pnce at which the ETC 
Securities will be i!;sued or 
redeemed by the Company at the 
reporting date. This formula tnkos 
into account the quantity of £:TC 
Securities in issue at the reporting 
date, and the pnce of tho relevant 
Metals, adjusted for product fees. 

Risk: 

A d11,crepnncy in the inputs or 
incorrect application of the formula 
uned to determine the fair value of 
l :TC Securities may cause the 
reported fair value of financial 
I abilities der, gnated at fair value 
through profit or loss to be 
materially misstated. 
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Our response 

Our audit procedures included: 

Internal Controls; Assessed the design 
and implt,mentation of the controls over 
the valuation of ETC Securit ies. 

Evaluation of fair value methodology; 
Assessed the appropriateness of the 
methodology used to value the !:TC 
Securities, and con·;idered whether it 
ropresents fair value in accordance with 
IFRS. 

Independent evaluation: Recalculated the 
fair value of ETC Securities using 
published market data on Met.ils prices. 
Compared the recalculated values to 
those determined by the Company. 

Assessing disclosures: Assessed the fair 
" alue disclosures in the financial 
natements, for compliance w ith IFRS 
requirements. 



Our applicatwn of n1ateriality and an overview of the scope of ow audit 

Materiality for the financial statements as a whole was set at £:30,000,000, determined with 
reference to a benchmark of total assets of £:3,047,049,309 as at 31 December 2017, of 
which it represents 1 % (2016: 1 %). 

We reported to the Board of Directors any corrected or uncorrected misstatements we 
identified through our audit exceeding £1,500,000, in addition to other identified 
misstatements that warranted reporting on qualitative grounds. 

Our audit of the Company was undertaken to the materiality level specified above, which 
has informed our identification of significant risks of material misstatement and the 
associated audit procedures performed in those areas as detailed above. 

We have nothing to report on going concern 

We are required to report to you if we have concluded that the use of the going concern 
basis of accounting is inappropriate or there is an undisclosed material uncertainty that may 
cast significant doubt over the use of that basis for a period of at least twelve months from 
the date of approval of the financial statements. We have nothing to report in these 
respects. 

We have nothing to report on the other inforn1ation in the Directors' 
Report 

The directors are responsible for the other information presented in the Directors' Report 
together with the financial statements. Our opinion on the financial statements does not 
cover the other information and we do not express an audit opinion or any form of 
assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, 
based on our financial statements audit work, the information therein is materially 
misstated or inconsistent with the financial statements or our audit knowledge. Based 
solely on that work we have not identified material misstatements in the other information. 

We have nothing to report on other matters on which we are required to 
report by exception 

We have nothing to report in respect of the following matters where the Companies 
(Jersey) Law 1991 requires us to report to you if, in our opinion: 

• proper accounting records have not been kept by the Company; 

• the financial statements are not in agreement with the accounting records; or 

• we have not received all the information and explanations we require for our audit. 

9 



Respective responsibilities 

Directors' respons1b1/Jt1es 

As explained more fully in their statement set out on page 5, the Directors are responsible 
for: the preparation of the financial statements including being satisfied that they give a true 
and fair view; such internal control as they determine is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or 
error; and 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 they either intend to liquidate the Company or to cease operations, or 
have no realistic alternative but to do so. 

Auditor's responsibilities 

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 
our opinion in an auditor's report. Reasonable assurance is a high level of assurance, but 
does not guarantee that an audit conducted in accordance with ISAs (UK} will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of the financial statements. 

A fuller description of our responsibilities is provided on the FRC's website at 
www frc org.uk/auditor:::re:::ponsibihtieG. 

The purpose of this report and restrictions on its use by persons other 
than the Con1pany's n1embers as a body 

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. 

Steven Hunt 

For and on behelf of KPMG Channel Islands Limited 

Chartered Accountants and Recognised Auditors, Jersey 

30 April 2018 

10 
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Statement of comprehensive Income 
For Ille year rnlkd JI Drc,1111K-r 2017 

Ncl fair value gnin on inventories 111 fuir vuluc less costs to sell nm.I Metal bullion due 
from f>rol!lllmmc Counlcrpany 
Net fuir wluc loss on financial liabilities lksignnh.-d Dl fair value through profit or loss 

Opcn1tlng results 

Other income 

Opcratl•g profit befnrc t11xa1l11n 

Tnxotiot1 

Profit or los, and total c:0111prehrnstvc lnc:omr for the year 

The results above relate: 10 continuing operations. 

Notes 

4 

s 

6 

7 

The notes on pages IS to 29 form IUl integral purl of the fmnncinl statements. 

Page II 

Venr cndrtl Vear ended 
JI-Drc-17 Jl-Dcc:-16 

EUR EUR 

89,466,909 141,160,846 

(89,466,909) (141,160,846) 
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Statement or fln11ncl11I position 
Ant JI Dccc .. ber 2017 

Assets 
Cush und cush equivalents 
Other receivables 
Inventories held ot fair value less costs lo sell 
Metal bullion due from Programme Countcrpnrty 

Te1tal NSsrts 

Llubllltles und equity 
Llabilltlrs 
Other puyubles 
F innnciul liabilities dcsiQlllltcd 111 fair value throush rrolil or loss 
Total llablllllrs 

Eq•lty 
Shlll'e capitol 
Retained earnings 
Total equity 

Total llabllltles and equity 

Ne1trs 

8 
9 
10 

10 

II 
12 

13 

JI-Dcc-17 
EllR 

2 
24,663,562 

2,874,157,220 

1411,2211.~25 
J .0-17.0-1•1,:'\CM 

24,633,562 
J,022r11!5,745 
;l,047.01'>,:107 

2 
JO.OOO 
:i0,00.! 

J,047.04fl.JO') 

TI1c linonciul stutemems on poses 11 to 29 were approved by the Boord and authorised for issue on ... ~~ . . ~f ~.i.~ ... ...... 2018. 

Oa bdlalr of the: Board 

E\\cn (his\t\t rryrt1t11ti"j 
\"~trh'ui~ <~r~r"\t Oirtchir ~ L.rni~~ 

The notes on poses IS to 29 fonn on integral port oflhc linoncial statc:mc:nts. 

Page 12 

JI-Dcc-16 
EUR 

2 
30,000 

2,123,381,387 

~.1~1411,11<'1 

2.12J~1111,387 
~.12.1,.111 l ,JK7 

2 
JO.OOO 
J0,00~ 

2.121.411. 1llfl 
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Statement or chnnites In equity 
For the ycur ended JI Dt'trmber 2017 

Share Retained Tutnl 
capital earnln,::s equity 

tUR EUR EUR 
B11h111cc 11S 111 I J1111uury 2016 2 30,000 30,002 

Tofal comprelumsive Income for lhe year 
Profit for the yeor 
Total comprehensive income for the yenr 

IJ11la11n as at 31 Dc:c:c:mbcr 2016 '.! .10,000 '.\0.00! 

Bnhmcc: ns ul I Junuury 2017 2 J0,000 30.002 

Tola/ co111prehe11sive income for 1/ie year 
Profit for the ycor 
Total comprehc:n.~ive income for the yenr 

Bnlunc:c as at 31 December ?017 '.! '.\0,000 .10.00:! 

111e notes on pages 15 to 29 fonn an integrnl pun of the financial statements. 
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Statement of c1sh nows 
For lhc yeiir entletl 31 December 2017 

Cash Rows from opcn1tlng activities 
Prolit bc:forc IIL'<lltion 

Adjustment:, for: 
lncratSC in other rcccivoblcs 
J ncrcnsc in other poyublL'S 
Nel fair voluc goin on inventories 111 fuir wlue less costs to scll 11nd M1.1nl bullion due 
from Programme Countcrporty ot fair voluc 
Net fuir value loss on linunciul liabililics designated 111 fair vuluc through prolit or loss 

Net c11sh ~enenitctl from nper•tlng •cllvltles 

C11sh Rows from lnvntlng activities 
Purchase of inventories 
Proceeds trom disposal of invcnloric.~ 
Nel cash used In invnllng activities 

Cash now, rrom nnanch1~ 11ctlvlllcs 
Proceeds from issU1111cc of linanciul liubililics dcsianated ut fair value through prolit or 
loss 
Redemption orlinonciol liobilitics desir.noted nl f.iir vnlue through profit or loss 
Net cash generated from flaHclng •etlvltlcs 

Movement In cash nnd c11h equivalents 

Cush and cash equivolcnts Ill start of the year 

Casll and cuh equivalents •t cad of the year 

4 

s 

8 

\'ear entlctl 
31-Dcc-17 

EUR 

(24,633,562) 
24,633,562 

(89,466.909) 

89,466, l)()!l 

(1 ,672,547,412) 
Rl!0.l():!,J7'1 

(7•12,J :>5.0;1;1) 

1,672,547.41 2 

(8RO, l '>'.!,371l) 
7•>.:!.3i 5,0~:l 

2 

:! 

The notes on pages IS 10 29 form on inlc:grol pon orthe linoncial statements. 

\' ear entlctl 
JI-Dcc-16 

EUR 

( 14 I, 160,846) 

14 I, 160,846 

(1,367,480,505) 
1185,941,'.!0:l 

( -1111.5311,;10:?) 

1,367,480,505 

(RR'i,941,'.!01) 
·IX I ,:,J•t,JO~ 

2 

:? 
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Notes to the linancinl statements 
For Ille yur cndrd JI Drccmbrr 2017 

Gcnenl lnror11111lon 
The Compnn) wn.~ incorporated 0116 August 2009 as o public limited company in Jc™''Y under the Companies (Jcl'S4..'Y) Lnw 1991. as nmendcd, 
with compnny number 103781. 

The principnl activity of the Compuny, under the secured ETC precious metal securities pmgrummc (the "Programme"), is to issue from time to 
time series (each a "Series") of secured precious mctol linked securities (the "ETC Secun1i~"), where recourse in respect of ench Scri45 is 
limircd to lhe proa.'l.-ds of 1.'11forccmcn1 of the security over cuch rcspcctivc Series' usscts. 

The ETC Securities ore listed on various excltnngcs, including London, SwilZl.'l'lond, Milon and Fmnkli111. 

l Basis or prcparatlo• 
(11) Stntcmcnl urcompllunc:c: 

The linuncial st111cments hove bl.'1:n prepan:d in acc:41rdoncc with lntcmutiun11l Fitwncial Reporting Standards us adopted by lhc 
Eumpc:un Union ("IFRS") and in accordance with the Compunk.'S (JCTSl.'Y) Law 1991. 

Tite occountinA policies set out below have bcc:n applied in prcporing the linonciol stntemcnts for the year ended 31 Dccembl.T 2017; 
the comporntive mfonnation for the yeor ended JI 1Jcc1.,nbl.-r 2016 ~,ttcd in tru.'SC financial statements hos been (lfl.-pun:d using the 
same accounting policies. 

These linuncinl stutem1.'11ts hove been prc(IIIR,'tl on a going eoncan basis us disclosed in the Directors' rqion. 

(h) Oasis ofmcasurcmcnl 
The linancial statements have hc:c:n prepnn:d on the historical cost basis except for the following mnterinl ilcms in the Statement of 
linanciol position: 
• Metal bullion due from Programme Counlcrporty is measured at fair value: 
• lnvenlorics held 01 fitir value arc mcnsurcd ol fair value less costs lo sell; and 
• Finnncial liabilities designated at foir value through prolil or losi arc mclLWn'd ot fair value. 
The method used to measure fair values ore discussed further in noie J(f, g) and 16. 

(c) Functlonol 11nd prcscnlalioa currency 
Functional currency is lhe cum.,w:y of the pnmury economic cnvironmcnl in which the enlity O(lCl'11tCS. The Company docs not hove an 
invcstmenl strategy limited to one currency. a.,; such the cum:ney of lhe assets held nnd Notes in issue i!. expect1.'d to chnnge 
periodically 11.~ a rcsull of inv1.-s10r demund. The directors believe tbal the funclionul and the prcscnlution cum:nc) should be EUR. m 
line with prior year, us F.UR is the currenC) that most faithfully l\."PfCSCUIS the economic elkcts of the transactions, events nnd 
conditions of the Company's underlying opc:rations. 

(d) Use or csll .. alcs Hd jud~cmcnts 
The prcpomtion of lin11ncial stnt1.'l11Cllls in conformity with IFRS requires mnnugcmcnl 10 make judgements. estimates und as!illmptions 
thot nlli:ct the application of nccounting policies and rcport..:d amounts or usscL~ and liabilities, income and expenses. The estimates and 
11.~soeiu1cd assumptions ure bnsed on historical experience and various othc..T factors that ore believed to be reosonoblc under the 
circumslnnc:es, the results of which lonn the basis of making the judgements about currying values or ossets and linbili1ies lhot arc not 
readily uppnrcnt lrom other sources. Acluol results may d11li:r lrom lhcsc cslimoll .. 'S. 

The eslimntcs and underlying o~sumptions ore reviewed on on on~'Oin~ bosis. Revisions to accounting eslimntcs are recognised in the 
r,criod in wtuch the 1.'Slimntes arc n:VJsed and in any future periods affected. Details of mutL'riol judgements and 1.-stimates have bl.'CII 
tilnh1.T described in nccounling policy 3(1) "ln\cntories 11t ll11r vnlue less costs to sell", J(g) "Finonciul instruments" and note 16 "Fair 
Values" 10 the linanciol stntem"'l'lts. 

The following are lhc critical judgements and eslimOlcs lhnt the din:clors have mode in the process of applying the Company's 
uccoun1ing policies and thu1 hove lhc most significnnt effi:cl on the amounts recognised in the finunciol sbltcments. 

Judf:~nts 
De1,!rmi11atio11 of fair m/11e of i1tve111ories at fair l 0a/11e /c:u co:rls to :re/I 
In the absence of a spccilic precious metals or gold bullion occounlin~ slnndord under IFRS. the directors believe that the most 
nppropriotc basis for accounting for precious metals and gold bullion is under IAS 2. "lnvcnlories" at fair value less cost lo sc:11. 
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Notes to the financial statements (continued) 
For the ye11r ,ndt'd 31 Dcet'mhcr 21117 

2 llasls orprcparullon (contl1111cd) 
(d) Use or esllmolcs and Judg,menls (conllnucd) 

J11d,:en1'mts (comln11ed) 
Determ/nullon of fair value offma11cial llabtli11e:. /.,·.med at/air i•a/11e 1l,ro,1gh profit or los:. 
The finnnciol liabilities dcsi1;nuted ot foir value throuµh pro Iii or loss arc mcosurcd using the prices cnlculoted by Deutsche 
International Corpor.ne Services (Ireland) Limiled (the "Pctcnnination Agent"). and not bao;cd on the quoted price available on the 
recognised stock Cllclumgcs for the financial liabilities nl lilir vnluc lhrough profit and loss. In the opinion of the dircclors. this is the 
most npproprinte mL1hod of es1imolin11 f:lir value, ns the Company is contmetunlly obliged 10 sellle the ETC Seeunlies nt their 
calculated price. Plcnsc refer lo nole 3(g) "Finnncinl instruments" for further dctnils. 

Product fees 
The product f\.'\.'S ore home by inwslors lhrough o dnil~ reduction in the metal enlitlcrnL'III or ench ETC Security. Accordin~ly the 
product fees fonn on integral component of the dctcnninotion of lhc daily fair vu\ucs or the ETC Securities, and arc not scpurotely 
uccounted for ns on expense of the Compuny. Please rcfi.'t' lo nole 3(g) ·'Financial instruments" for further dL1llils. 

E!ulnrutes 
Inventories at fair 1•a/11e less costs to sell a11d Metal b111/Jon due from Pro~ramme C 011nterparl),· 
TI1e directors huve delcnnincd lhnt the main cstimales arc in relntion to U1e detenninnlion or the fair vnluc or inventories ot fllir value 
less cosL~ to scll nnd Mein] bullion due lrom Programme Counterporty using r,rices quol\.-d by the London Bullion Markel Association. 
Further dL'lails hnve hL'\.'11 described in nccounting polii.-y 3(1) "Inventories at fair value less costs to sell" to the linonciul stntcml.'!lts. 

Fi11ancial liabilities issued at fair val11e thro11~!, profit or loss 
111e directors hove dc1cn11ined that prices cnlculuh:d by the DetL'l'111inotion Agent ore used us m1."11Surcment bnsis ot 31 Dca.'fflbcr 2017 
ond 31 December 2016 as these prices most uccumlcly n:Occt the obligations of the Company under the tenns of the Series issue deeds. 
Plcnsc relcr to nole 3(g) .. Financiul instruments" for further dctnils. 

( e) Clumges In 11ceou nling standards 
Sta11dards and ame11dments to existing standards effecti,-e I Ja11uary 2017 
.4mendments 10 /AS 7 • Slalem('III of<.'asl, Flows 
111ese omcndmL'llls becnme eO~tivc for nnnunl periods beginning on or oner I Januaiy 2017. These amendments require the Company 
to provide diiclosures thut enable users of linunciul s1011..1111:nts to evaluate change-; in liabilities arising li'om linoncing activith:s. 
including both chongL'S arising from cnsh nows ond non-cush changes. Adoption oflhcse amendments did not hove o mot<.rial impact 
on the Company's linoncial statements. 

S1a11dard i., ~ued but not yet rffiictive 
IFRS 9, 'Finonciol instruments', elfoctive for unnual periods beE?inning on or after I Januory 2018, specifies how 1111 cntily should 
classify and mcnsurc finonciul assets and liabilities. including some hybrid contracts. The stnndnrd impro.,es and simplifil.'S the 
upproach for clussificntion and mcosurcment or linonciol nsscts compnrcd with the requirements of IAS 39. Most of the requirements in 
IAS 3!) for classilicnlion ond mensuremenl or linanciul liabilities were carried fonvurd unchang1.-d. The stnndard applies a consistent 
oppronch to classifYing financial assets nnd rcplnccs the numerous cntegories oflinnncial nssets in IAS 3!1, eoch or which had its own 
clnssilicntion criteria. ·me slondord is not expcclcd to hnve o signific11nt impact on the ComJlllny's linancinl po~ilion or perfonnancc, ns 
it is expected that the Comp1111y will continue to classily its finunciul nsscts at Olllortised cost nnd financial liabilities as being 111 fair 
.,oluc U1rough profil or loss or on1ortiscd cost. 

111cre are no other stondnrds, interpn.'lnlions or 0111Cndments lo existing slandurds thot ore not yet effective that will have 11 significant 
impact on the Company's linonciol stnlements. 

J Si~nlficant 11trountln~ policies 
(11) Forcl~n currency transnctlons 

Trnnsactions in forcil(II currencies ore 1rnnsla1ed into the functional currency 01 the dntc of the transactions. Mone1ory assets ond 
linbilitics denominated in foreign cum:ncies nt the reponing dale ore re1rnnsl111c:d into the Jimclionol currency at the exchange rule at 
thol date. 

Non-monctoiy assets and liabilities denomin1111.-d in foreign cum:ncics thnl ure measured ot fair vulue ore rctmnslnted into the 
funclionol cum:ncy nt lhc exchange rate at the dale llml lhe lair value wns determined. Non-monetniy items in n foreign currency that 
arc measured in terms of historical cosl ore trunslated using the e,i;change ntte nt the date of the transaction. Foreign currency 
di!Tcn.11ccs arising on retrnnslation ore recognised in the Stutcmc.,1t of compn:hensive income. 

Gains ond losses urising on retrnnslntion of linoncinl liobililies design111ed at fair value through profit or loss ond inventories 01 fair 
value less costs to sell are included in the Statement of comprchensh c income together with fair vnlue gains and losses os noted below. 
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Notes to the finnnci11l stntements (continued) 
For lhe year ended JI Decen&ber 2017 

J Slgnlncnnt acc111111lh1g policies (contlnurd) 
(h) Net r11lr value JlDln on Inventories at rulr value less costs to sell and Melul hulllon due rrom PrlJAramme Co1111lerparly 

Net fnir value µain on inventories reloles to the movement in lhc prices of metals ond includes oil realised ond unrealised fair value 
changes and foreiAn e"chonge differences. Any gains and losses nrisin~ from changes in fair value less costs to sell of the inventories 
and chan~cs in lair value of Metal bullion due from Pro!!Jlllllmc: Counti.:rparly arc recorded in net fair volue gain on inventories al fair 
value \cs~ costs to sell nnd Mc:tnl bullion due from Proi.;rnmme Counterparty at fair value in profit or loss in the Statement of 
comprehensive income. Details or recognition and mcnsun.:ment of inventories arc disclosed in the accounting policy for inventories 
(note 3(1)). 

(c:) Nel fair value loss on financ:lal llabllillcs desiJlnated nt fair value through profit or loss 
Net fair value loss on linnncial liabilities designated at fair value through profit or loss relntc:s to ETC SL-curiti1.-s issued and includes all 
realised and unrcalis1.'tl lair value changes and foreign exchange dini:n:nces. Any gnins and losses arising fium chon~cs in the fair 
volm: of the financial liabilities tlcsi!lJlnted at fair value lhrough profit or loss arc n:cordc:d in net fair value toss on l;T{,; Securities in 
the profit or loss in the Slntement of comprehensive income. Details of recognition and measurement of linanciol liabilities arc 
disclosed in the accounting policy of linuncial instruments (note 3(g)). 

(d) Olhcr Income 
Other income is recognised in the Statement of comprehensive income when the right to receive income is established, on nn occrunls 
basis. 

(et Other expenses 
All expenses, other thnn product fees recorded n.ci n reduction in metal entitlement, arc pnid by lhe Arrang1.or, Deutsche Bonk AG, 
London Branch nnd os such, ore not rellected in these financiol statements. Product Ices arc recorded ns a reduction in m.:tol 
entitlement in colculation of the fair value of the ETC Securities. 

(0 lnvcnlorlcs held at fair value less cosl 10 sell 
1l1e direclors believe that the Company effectively nets as commodity trader as defined in IAS 2, "Inventories" for each of the ETC 
Secunty holders. Therefore, inventories are measured at fair value less costs to sell in accordance with IFRS 13 .. Fair value 
maisuremcnt'' . 

Initial recog11iflon 
Inventories held 111 fair value less costs 10 sc:11 ore: recognised initially ut trade date when the Compon} becomes a parl} to its 
contractual provisions. 

Dereco~11i1/011 
The Company dcrccogniscs invcntones held ot fair volue less costs to sell when lhe conlmctuol rights to the cash nows from the as~et 
have expired, or the Company hns trunsfc:rrc:d the: nghts to receive the contractual cosh flows in a trnnsnction in which substantioll} all 
the risks and rewards ofownc:rship are transferred. 

Valuation of inventories 
The gold is recorded nt fair value using the last available price, nearest or at year-end, quoted by the London Bullion Market 
Associntion. The AM fi ~ on 29 Deccmm:r 2017 was used to value tltc: gold as this was the Inst fix price available from the London 
Bullion Market Association for the year. 

The silver is recorded nt fair volue using the Inst available price, nL'llrCSI or nl year-end, quoted by the London Bullion Merkel 
Associalion. 1l1e lix on 29 DcccmbL-r ::!.O 17 was used to value the silver as this was the Inst fix price: available li'om the London Bullion 
Market Association for the year. 

1l1e platinum is recorded ol fair value using the Inst available pnce, nenresl or at year-end, quoted by the London Platinum and 
Palladium MarkeL The AM fix on 211 IA.'Cembcr 2017 was used to value: the platinum as this was the lost nvnilnble fix price available 
from the London Plalinum and Pnlladium Market lbr lhe year. 

The pollad1um is recorded al fair value using the last ov11ilablc: price, nearest or at year-end, quoled by the London Platinum nnd 
Palladium Market. The AM fix on 2tl December 2017 wos used to value the pnlladium as this was the Inst available lix price available 
from the London Platinum and Pnllndium Market for the: year. 

The rhodium is recorded nl fair value using the lnsl available price, nenrcst or at year-end. quoted b)' Comdnq. The th on 29 December 
2017 was used to volue the rhodium os this wos the last lix pnce nvailable from Comdoq for the year. 

The metal prices derived from the above sources are lhen adju.cited for producl ft..-c:s charged at 0.25% to 0.95% per annum of metal 
entillement 1md an) purchn~c or sale lnmsoctions between th~ Observation Dote (as delin"-d in the Masl.:r Balancing Terms) nnd the 
year end dnte. The product Ices arc accrued on a daily NJSis. 
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Notes to the finnnclal statements (continued) 
For lhc yrar ended 31 December 2017 

J Slgnlnc1ml 1m:011nlini:: p11llch:1 (conlln11rd) 
(I) lnvenlorlc, held 111 rnlr Vllluc lc:11 cost In sell (continued) 

Valuation of llll'cntories (co11tln11ed) 

Page 18 

The valuotion ofinve111oric:.s held at foir vnluc in the Statement oflinonciol (IOSition is calculntc:d oner Inking account ofndjustments to 
the: Com(lllny's metnl entitlement arising li'om the nccrunl of product fees and other rebalancing adjustments, consistent with the 
Balancing Agreements which arc in pince for cnch Series. 

Mctnl bullion due: from Prol!fUlllmC Countcrporty represents the amount of mc..1nl c..'lllith:mcnt of ETC Securities which is not held us 
physical metal inventory as nt the reportin!-l dutc but which is due to be received from the Programme Counlc:qmrty under the llalancing 
Agrc:c:mcnt. Metal bullion due from Programme Countcrporty is accounted for as a financial asset 01 fair value: throu!-jh prolit and loss. 

(g) Flnauclul lnslruments 
/11itlal recognit/011 
r inancial liabilities ut fair value through pro lit or loss arc recognised initiully at the trade dote at which the: Company becomes II pnrty 
to the: contract uni provisions of the instrument. Other linanciul linbilitics ore recognised on the date they arc originated. 

Clas.flf,catlon 
TI1e Company ho.~ clossilied linnncial assets and linancial 1 iabililic..-s into the following categories: 
Financial assets at fair vuluc through profit or loss: 
• Metal bullion due lrom Programme Countc:rporty 
Finnncinl linbilities at fair value through pro lit or loss: 
• Financial liabilities designated ut lair value: through profit or loss 
Financial assets at amortised cost 
• Cosh and cash equivalents and other receivables 
Financial liabilities al amortised cost: 
• Other (lllyablcs 

TI1e amortised cost or a financial asset or liability is the amount al which the fin11nci11l asset or linbility is measured at initial 
recognition, minus principal n:(lllymc:nts, plus or minus the cumulative amortisation using the clTc:ctive interest rate method or any 
diffon:nce between the initial amount recognised and the mnturity amount, minus any rc:duct1on for impoinnenl. 

The Company hos dcsir,nnted financinl liabilitics at fair value through prolit or loss in either of the: following circumstances: 
- the liabilities are managed, evaluated and reported internally on a l,1ir value: basis; ond 
- the designation eliminates or significantly reduces an accounting mismatch that would otherwise arise. 

S11rueq11ent meas11rement 
Anc:r initial mensuremc:nl, the Company mcnsures finnncinl instruments which arc classified as nt fair value through profit or loss at 
their f.lir value. Subsequent changes in the fair \inlue of financial instruments designated at fair value: through prolit or loss nrc 
recognised directly in the profit or loss in the Statement of comprehensive income. Fair value is the: price that would be received to sell 
an asset or paid to transfer II liability in an orderly transaction between market particip!Ults ot the measurement date:. 

Derecog11itio11 
The Company dc:rccognises n financial asset when the contractual rights 10 the cash flows from the: asset expire, or it tnmsfcrs the: rights 
to receive the contractual cash llo\~S on the linancinl asset in a tronsuction in which substantially 1111 the risks and rewards of ownc:r.;hip 
of the financinl asset are transferred. Any i ntcrest in trunsf1.'1'1'Cd linanc,ol assets that is created or retuined by the Compnny is 
recognised ns a separate asset or linbility. The Company derccognises a linonc1ol liability when its contractual obligations are 
discharged, cancel led or expire. 

Fair value meas,,rement pri11cip/es 
Financial assets designated al fair vn\ue through profit or loss arc valued using the appropriate: metill prices. consistent with the 
description in the accounting policy for inventories nbove. 

Financial liabilities designated at fuir value through profit and loss nrc: measured using the prices calculated by Deutsche International 
Corporate Services (lrelund) Limited (the "Dctenninntion Agent"). Quoted prices arc ulso available on recognised stock e11:changes for 

• the limmcial liabilities dc:signotcd at fair vnlue through profit or loss. However, the directors hove: detcnnincd thnl prices calculutcd by 
the lJetcrmination Agent should be used us a mensurcment bns1s nl 31 Dccc:mber 2017 and J I December :!O 16 as these prices most 
nccurately renect the obligations of the Company under the: terms of the Series Issue Deeds. 
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Noles lo lhe financial slalemenls (continued) 
For lhe ye11r rnded 31 Decembrr 2017 

3 Slgnlnc•nt accounting pnllcle! (coullnued) 
(g) Flnanclal ln!lrumenl! (conllnued) 

Fair value measurement principles (co11tin11ed) 
The prices ore colculnted using the spot price of the relevant underlying metal adjusted for product fees. The product foes range from 
0.25% to 0.95% f)l,"1' annum nnd ore accrued on o doily bos1s hy reducing the meUII cnlitlement of cnch ETC Security. 

At each reporting dole, the Company assesses whether there is objective evidence lhnt financiol os,;cts measured at amortised cost ore 
impnired. A financial asset is impaired when objective evidence demonstrates that o loss event hos occurred nfic:r the initial recognition 
of the assets, and thnt the loss L'Vent hos nn impact on the future eosh flows oflhe assets that cnn be estimated reliably. 

When a subsequent event causes the amount of impoirn,cnt loss to dccl'CllSe, the decrease in impairment is reversed through the 
Statement of comprehensive income. 

Jdent1/icatlon and ml!as11reme11t of impairment 
Impairment losses on assets cnrried al amortised cost ore measured as the difference between the cnrryin~ umount of the financial asset 
and the present value of estimated lillure cash 110\~s discount1.-d nt the ussel's original effective inten:.-;t rate. Impairment losses ore 
rcc<>J!nizcd in prolit or loss in the Statement of comprchL"Rsivc income. The Compuny writes off linnncial assets cnrried at amortised 
cost when they are determined to be uncollcc:tible. 

( h) Other receivables 
Other Tl.'CCivablcs ore occountc:d for at amortised cost. 

(I) CASh und cult equivalent! 
ca.~h nnd cash equivalent~ includes deposits held 01 call with the cash custodian which ore subject 10 insignificanl risk of changes in 
their fair value, and ore used hy the Company in the mnnogemenl of its short term commitments. 

(j) Sharr c11plt11I 
Shore capital is issued in Pound Sterling ("GBP"). lncrcmcntol costs directly attributable lo the issue orncw shares ore shown in equity 
os a deduction from the procCL-ds. 

(k) S~mrnl reportln~ 
A business SC!,!lllCRI is II i:rou1> of assets and opcnllions enga~c:d in providing products or services that ore subject to risks and returns 
that ore difi"cr..'111 li"om lhose of other business segments. The directors nre rL'Spons1ble for ensuring that lhe Company cnrries out 
business activities in line with the trnns111..1ion docm nents. l11ey mny dcle-Jote some or 1111 of lhe day-to-day m11m1gt:ment of the business 
including the decisions to purchasc and sell sc:curilics to other panics both internal und e,i;tcrnol lo the C.:omp1my. The decision of such 
parties ore reviewed on II regular basis 10 ensure compliance with the policies 11nd legal responsibilities or directors. Therefore the 
directors, as chiefopernting decision maker, rct11in lull responsibility as to major ollocalion decisions of the Company. 

The Boord of dircclors believe that each Series con he treat~-d as a segment as the return on eoch Series is linked to a different mc:tol. 
Funhcrmorc, linonciol infonnntion reviewed by the Boord of directors is split out by Series nnd decisions ore mode: on the bosis of this 
infonnotion. 

The splil of linancinl liobilities designoted 01 f,1ir value through profit or loss by Series is shown in note 12 to lhe linonciol statements. 
Financial liabilities relute to ETC SL-curilies. Details ofthc lair vnluc movLinent by Series and the year end unit price by Series arc 
included in note 12 which are the key measures of perlinmancc for each Series. TI1ere were no transactions between reportable 
segments dunng the year. All the entity-wide disclosures ore covered in the Statement of linnnciol position and the Statement of 
comprehensive rncome. 

4 Net fair value g11ln on Inventories 111 fair value Jess costs lo sell and l\let11I bullion due from 
Programme Cuuntrrparty 

Net fair volue gain on invenlorics and Metal bullion due from Programme Countcrpnrty 

S Net fair value loss on lin11ncl11l llabllltle! designated 111 f11ir value through prolit or loH 

Net fair value loss on ETC Securities 

Vear ended 
Jl-D«-17 

EUR 
119,4(,t,,1)()1) 

lN..166.91 ~) 

Vear ended 
JI-Dec-17 

EUR 
(RCJ.466.tJOIJ) 
(INAM,,<)09) 

Vear ended 
31-D«-16 

EUR 
141, lfiO,!Wi 
141.1 hO .11.tf> 

Venrended 
31-Dec-16 

EUR 
( 141, l (,0,/!4(1) 

( 141.l W.X.t6) 
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Notes to the linanclal statements (continued) 
F1Jr the ye11r ended JI December 2017 

6 Other lm:ome 

l'uge 20 

Other income rcl111cs to corporate benefits which an: rcccivublc: from the Arranger, DcuL'iChe Bunk AG, London Branch and represent the 
Company's profit us II result ol'cntering into the Progrnmme. No corporate benefit wus received for the year ended 31 December 2017. 

7 Taiulllon 
111c Company is not II regulated financial scn1cc compnny from 11 Je™-'Y Income TIIX perspective. 11,ercforc, the Company is linble to Jersey 
Income Tnx 111 O"/o. 

K Cash and cush cquivule1lls 

Cush 11nd cash equivah:nts 

JI-Dcc-17 
EUR 

2 
2 

JI-Dcc-16 
EUR 

2 

The Company's cash and cash equivnlcnH include deposits held nl coll with lntertrust Corporate Trustee (Jersey) Limited, us cnsh custodian. 

9 OIiier receivables 

ETC securities receivables• 
Inventories receivable .. 
Corporate benefit receivable due from Arranger 

JI-Dec-17 
EUR 

20,907,989 
3,725,573 

JO.OOO 

JI-Drc-16 
EUR 

30,000 
:10,000 

•As et 31 December 2017, the issuance of225,000 ETC Securities ftl EUR 92.92 cuch for Series 2 db Physical Gold Euro Hedged ETC due 
2060 (31 December 2016: EUR nil) remained unsettled und wus sub5"-quenlly settled on 2 Jonu:iry 2018 . 

.. As ot 31 December 2017, the disposal of90,6Rl ountcs of Silver for Series 4 db Physical Silver Euro l·ledged ETC due 2060 and 174,119 
ounces of Silver lilr Series 10 db Physicnl Silver ETC (EUR) due 2060 (lil EUR 16.87 each (31 December 2016: EUR nil) remained unsenled 
and were both subsequenlly settled on 3 J1111uOJ)· 2018. 

10 Inventories l1eld at fair value less costs to sell and Metal bullion due from Programme 
Counterparty 
Inventories 
Metal bullion due from Programme Countcrporty 

Movement In Inventories 

At beginning of the year 
Additions during the ye11r 
Disposals during the year 
Net gain in fair vntue during the year 
At end of the year 

31-Dec-17 
EUR 

2,874, 157,:!20 
1411,2211,52:'i 

1,022 ll\5,7-15 

31-Dc:c-17 
EUR 

2,123,381,387 
1,693,4:i:i,40 I 
(883,917,952) 

l!<J,4(i;,11(1) 

,.022, 11!:\74S 

JI-Dc:c•l6 
EUR 

2,123,381,387 

2.12].11!1)X7 

JI-Dc:c-16 
EUR 

1,500,681,239 
1,367,480,505 
(885,941,203) 

141,160,!W, 
2.12J.JXI.JX7 

As described in notes 3(1) and 15, Mellll bullion due from Programme Counterpony represents the amount of metul entitlement of ETC 
Securities which is not held ns physicnl metal inventory as 111 the reporting date hut which is due 10 be received from the Programme 
Countcrporty under the Bnloncing A~ mcnt. 11,e bolunce or Metal bull ion due lrom Programme Counterporty wns settled through delivery of 
odditiomll metul inventories 10 JI' Morgon on 26 April 2018. 

11 Othc:r pay11bles 

Inventories payable* 
ETC securities payublesu 

ll-Dcc-17 
EUR 

20,907,989 
:l,1:!5,513 

JI-Dec:-16 
EUR 

*A~ 111 31 December 2017, the acquis1lion of 19,34Q ounces of Gold (ii EUR 1,291 each for Series 2 db Physical Gold Euro Hedged ETC due 
2060 (31 December 2016: F.UR nil) remained unsettled and was subsequently senled on 2 J1111uruy 2018 . 

.. As 11131 December 2017, the redL'lllption of 11 ,000 ETC Securilies @ r:UR 1 IS.98 each for Series 4 db Physical Silver Euro Hedged ETC 
due 2060 (:I I December 2016: EUR nil) nnd the redemption of 18,000 ETC Securities ctil l:UR 136.10 each for Series 10 dh Physical Sil\'cr 
ETC due 2060 (EUR) (31 Oecember201<i: EUR nil) remained unsettled and were both subsequently settled on 3 J1111uory 2018. 
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Notes to the financial statements (continued) 
1;11r Che year ended 31 December 2017 

12 Finunebll llnhllltles designnlc:d Al r1llr vnh1e lhrough prone or luss 

Pngc21 

,.., --~~~~--~---~--....... ---Jl-Dtc:-17 31-Dec:-16 I 

ETC Securities issued 

Movemc:nl In ETC Scc:urllles lssnl'd 

Al bci:inning ofthe yenr 
I ssuc of ETC Securities issued during the ycur 
Red1."lllption ofETC Securilics issued during the ycur 
Net loss in fair vnluc during lhc yenr 
At end ofyenr 

Nominal 
11nlls 

Issued 
:'14,41 l,'.!75 

F11lrv11lue 
Amounl 

EUR 
J.O~'.!.JK~.745 

Nomlnnl Fnlrvalue 
unlls Amo11nc 

Issued EUR 
'.!'.!,611,000 '.!.t 2,.1111 .1R7 

31-Dcc:-17 Jt-Dc:c:-16 
EUR EUR 

2,l:?3,381,387 1.500,681,239 
1,693,4 55,40 I 1,367,480,505 
(883,917,952) (885 ,941,'.!03) 

l!CJ,466,9(1() 141,lf,O,K46 
1.0~;: :tl!{,71., 1 .1 ~J. ; x l.lK7 

The ETC Securities issued nrc listed on vnrious exchnng1.'S, including London, Switzerland. Milun und Frunkrurt. Refer to note 15 for n 
d1.'Scription of the key risks regarding the issue ofthesc ins1rum1.'llts. 

The linnnciol liubilitics in issue nt 3 I December 2017 ore us follow,;: 
JJ-Dec:-17 JJ-Dec-17 31-Dcc-17 

Serles Description CCV Maturity Units NAV per unll Fair value: 
011tst1111ding (CCV) EllR 

db Physical Gold ETC• USD 15-Jun-60 6,0!i2.175 126.83 639,429,71~1 
2 db Physical C ;old Euro EUR 15-Jun-60 15.226,600 93.31 1,420,828,764 

~kdgcd ETC• 
3 db Physical Silver ETC• USD 15-Jun-60 2K5,500 162.99 38.762,749 
4 db Phy~ical Silver Euro EUR 15-Jun-60 990,000 115.98 114,824,040 

Hedged ETC• 
5 db Physicul Platinum ETC• USD 14-Jul-60 337,600 89.59 25, 19:i,821 
6 db Physical Platinum Euro EUR 14-Jul-60 464,600 63.57 29,534.916 

Hedged ETC• 
7 db Physical P11llndium Ere~ USD 14-Jul-60 99,800 I02.0<, 8,484,784 
8 db Physical Pnllndium Euro EUR 14-Jul-60 213,500 71.58 15,282,034 

Medged ETC• 
9 db Physicul Gold ETC EUR 27-Aug-60 5.156,000 IOS.95 546,286,429 

(EUR)"' 
10 dh Phy~icnl Silver ETC EUR 27-Aug-60 568,500 136.10 77.371,268 

(EUR)" 
II db Physical Rhodium ETC• USD 19-Muy-61 310,000 159.:iO 41,186,488 
12 dh Physicul Rhodium ETC EUR 19-Mny-61 202,000 132.97 26,859,630 

(EUR)' 
13 db Physicnl Gold GBP GBP 01-Apr-61 4,505,000 7.56 38,339.103 

Hedged ETC* 
J4,.t I 1.27~ 1.011 'X'-.7.t~ 

The linanciul linbilities in issue ul 31 December 2016 nre us follows: 
31-Dcc-16 Jl-Dcc:-16 Jl-Dcc:-16 

Serles Dc:scriplion CC\' M11turity Units NAV per unit Fair value 
outstanding (CC\') EUR 

db Physical Gold ETC* USD 15-Jun-60 4,580,000 11:J.70 49:'i,015,!)21 
2 db Physical Gold Euro EUR 15-Jun-60 9,315,000 85.90 800,181,011 

MedgedETc• 
J db Physical Silver r:Tc• USO 15-Jun-60 265,000 157.62 39,705,896 
4 db Physical Silver Euro EUR 15-Jun-60 790,000 IJS.30 91,083.360 

Hedged ETC* 
5 db Physical Platinum ETC* USD 14-Jul-60 32:i,OOO 88.06 27,206,074 
6 db Physical Plnlinum l:uro EUR 14-Jul-60 305.000 64.05 19,534,612 

lledgcd ETC" 
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Notes to the finnnclnl statements (conllnued) 
For Che yeur cmdttl JI December 2017 

12 Flnunch1l ll11bllltlcs designated at rnlr value throu,:h prom or lo» (continued) 
The l"lnnncinl liabililic.-s in issue at 31 Dce1:mbcr 2011> ere os follows (continued): 

31-Dcc-16 JI-Dec-16 ll-Dcc-16 
Series Dcsulptlon CC\' Maturity Units NAV per unit Fuln·uhae 

ouCstnndlng (CC\') EUR 
7 db Physical Palladium ETC· USO 14-Jul-60 115,000 65.b3 7,174,%5 
8 db Physical Palladium Euro EUR 14-Jul-60 205,000 47.05 9,645,087 

Hcd~d ETC* 
9 db Phy~ical Gold ETC EUR 27-Aug-60 4,680,000 I07.74 504,236,660 

(EUR)• 
10 db Physical Silver ETC EUR 27-Aug-60 SOS.OOO 149.41 75,452,946 

(EUR)• 
II db Physical Rhodium ETC* USD 19-Mny-61 330,000 71.76 22,509.470 
12 dh Phy~ical Rhodium ETC EUR 19-Mny-61 261,000 68.01 17,751,779 

(EUR)• 
13 db Phy,ical Gold GBP GBP OI-Apr-61 860,000 6.90 6,962,622 

Hcd~d ETC• 
16 db Phy~ical Gold CHF CIIF 05-Dec-62 5,000 98.90 6,920,984 

Hedged ETC 
:!!.611,000 :?.12'.UII US7 

Mo11eme111 in fair 1"1/ues by Serles for the )'ear ended JI December 2017 
Serles Description Opening Issuances Redemptions Net chnnj?cs In Closing b11lnncc 

balance ralr values 31-Dec-17 
EUR EUR EUR EUR EUR 

I db Physical Gold ETC* 495,015,921 271,952,871 (104,799,001) (22,740,072) 6:l!>,421),719 
2 db Phy$ic:il Gold Euro 800,181,011 1,009,327,810 (479,796.967) 91,116,910 1,420,828,764 

Hedged ETC* 
3 db Physical Silver ETC'" 39,705,896 7,771,370 (4,660,814) (4,053,703) 38,762,749 
4 db Physic:d Silver Euro 91,083,360 54,255.824 (30,936,088) 420,944 114,824,040 

Hcdged ETC• 
5 db Physical Plolinum F.TC• 27,206,074 8,354,758 (7,977,020) (2,387,991 ) 25,195,821 
6 db Physical l1lolinum Euro 19,534.612 36,369,561 (26,117,781) (251,476) 29,534,916 

HedgedETC" 
7 db Physical Pallodium LTC• 7,174,965 (1,207,018) 2,516,8J7 8,484,784 
8 dh Physical Palladium Euro 9,645,087 7.272,706 (6,190,084) 4,554,325 15,282,034 

HedgcdETC• 
9 dh Physical Gold ETC 504,236,660 209,149,259 ( I 58,920,092) (8, 179,398) 546.286.429 

(EUR)* 
10 dh Physical Silver ETC 75,452,946 31,793,740 (22,821,765) (7 ,053,6S3) 77,371,268 

(EUR)* 
II db Physical Rhodium ETC• 22,509,470 (2,069,682) 20,746,700 41,186,48K 
12 lib Physical Rhodmm ETC 17,751,771> (6,104,702) 15.21:?.,553 26,851>,6:10 
IJ db Physical Gold GBP 6,%2,622 56,720,916 (24, 7tifi, ] 0 I) (578,334) 38.339,103 
16 db Physical Gold CHF (l,l)'.!0,984 4116,5116 (7,5'ifl,ID7) 14J,:?(i7 

1.12 '..'.Utl ,3117 i.(i9J.-l5~.-lOI P!X~.917.9~2) ~l}...l(,6.'l09 J .O:!:!,JX5.74~ 

Movement in fair value:s by Serie:s for the year ended JI December 2016 
Serles Description Opening lssnanca Redemptions Net chan1tes In Closin~ b•lancc 

balance ralrv11lua JI-Dtt-16 
EUR EUR EUR EUR EUR 

Series l db Physical Gold ETC• 431,197,:'i!IO 127,220,570 (115, I 58,:i91i) 51,756,367 495,015,'>21 
Series 2 db Physical Gold Euro 388.350.563 757,643,506 (352,766,251 ) 6,953,193 800,181,011 

Hedged LTC• 
Series 3 db Physical Silver r:TC• 41,573,756 (12,060,548) 10,192,688 39,705,896 
Series 4 db Physical Silver ~uro 62,534,250 87.128,293 ( 7:?, 117 ,S46) 13,538,Jt,3 91,083,360 

Hedged ETC• 
Series 5 db Physical l'lolinum ETC• 29,374.216 (4,191.506) 2.023,364 27,206,074 
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Notes to the finamcinl statements (continued) 
For the ycur rndcd JI Drl'rmbcr 20l7 

12 Flnanl'lul llubllltks drslgnatrd 111 fnlr vuh1c throui:h profit or loss (cunllnurd) 
Movement in fair ,•alues by Series for 1he year e11ded JI December 1016 (co111in11ed) 

Series Deurlptlun Opening lss11ancrs Rrdcmptln11s 
bal11nl'c 

EUR EUR F.Ult 

Sc:rics 6 db Physical Plutinum Euro 22,490,491 (3,890,769) 

llcdgcd ETC• 
Series 7 db Physicol Pnllndium ETC• 29.236,328 (22,R39,847) 

Series 8 db Physical Palladium Euro 13.877,S31 21,703.141 (32,9S 1,486) 
l-lcdgcd ETC• 

Series 9 db Phy~icol Gold ETC 357,764,133 356.854.288 (237,292,072) 

(EUR)• 
Series 10 db Physicnl Silver ETC 50,139,359 15,875,894 

(EUR)'" 
Series 11 db Phy~ica\ Rhodium ETC• 40,783,578 (25,483,311) 

Series 12 db Physicnl Rhodium ETC 15,28:?,645 (1,467,617) 

(EUR)" 
Series 13 db Physical Gold GBP 11,569.405 1,054,813 (5,721.654) 

1-lcdgcd ETC• 
Series 16 db Physical Gold Cl-IF 6.~07,404 

I. ~00.hX 1.2 ,•J I • h ~. lk05 0~ (kk~_,111.20,) 

•on 16 Fcbrunry 2018, lhc names oflhc Scri'-'S ofETC Securilies W'-'n: n:bmndcd as fo1\ows: 
Current Nume 
db Physical Gold ETC 
db Physicnl Ciold Euro Hedged ETC 
db Phy,ical Silv~T ETC 
db Physical Silver Euro Hedged ETC 
db Physicnl Platinum ETC 
db Physical Platinum Euro Hedged ETC 
dh Phy~ical Pullmlium ETC 
db Physical Palladium [uro Hedged ETC 
db Physical Gold ETC (l:UR) 
db Ph) sical Silver ETC (EUR) 
db Physical Rhodium ETC 
db Physicnl Rhodium ETC (EUR) 
db Physical (jold GBP l-lcd!lcd ETC 

New Name 
Xtmckers Ph) sical Gold FTC 
Xtmckers Physical Clold EUR Hedged ETC 
X1mckcrs Physical Silver ETC 
Xtmckcrs Physical Silver EUR Hedged ETC 
Xlmckers Physical Platinum HC 
Xtrockcrs Physical Pl111in11m EUR Hedged ETC 
Xtrnckers Phy~ical Pnllad1um ETC 
Xlrllcki:rs Physical Palladium F.UR Hedged ETC 
X1r11ckers Physicnl Gold ETC (EUR) 
Xlrackcrs Physical Silver ETC (EUR) 
Xlrllckcrs Phys1cnl Rhodium ETC 
Xlmckcrs l'h}sicu\ Rhodium ETC (EUR) 
Xtmckers Physical Gold GBP Hedged ETC 

13 Sl1arr capital 
Autlwr,sed: 
I 0,000 ordinary shares of G BP I each 

Issued andfi1/(v paid 
2 ordinary shares ofGBP I each 

As at J I December, the ordinary share capital was held by 1he following non-bcnclicinl nominees: 

lntcrtrusl Nominec:s (Jersey) Limited 
lntertrusl Nominees:? (Jersey) Limiled 

Pngc 2J 

Net chnnj!ts In Closllll! bulnncc 
ralr value, JI-Drc-16 

EUR EUR 
934,890 19,534.612 

778,484 7,174,965 
7,015,901 9,645,087 

26,910.311 504,236,660 

9.437,693 75.452,946 

7,209,203 22,509,470 
3,936,751 17,751,779 

60,058 6,962.622 

4 IJ.~80 6,1)20,11114 

I 1 \.I hO,!l lh ~.12\ ~l-!l,1X7 

JI-Dcc-17 JI-Dcc-16 
GDP GDP 

JO.OOO 10.000 

EUR EUR 
2 2 
2 2 

JI-Dec-17 JI-Drc-16 
GDP GDP 

2 1 

l11e authorised share copilnl of the Company is GBP 10,000, out of which 2 ordinary shnres hove been issued and fully paid. The nominees 
hove no bcneliciol intcn.'51 in and derivc:s no bcnelit from its holding of the shores. There are no other righlS that pertain to the shores and the 
shareholders. 
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Notes to the linanclnl statements (continued) 
For the yc11r ended JI December 2017 

14 C11pleal risk ma1t11jlemcnt 
The Company view~ the share cupilnl us its cnpitul. 111c Compuny is n spccinl purpose vehicle set up 10 issue ETC Sccuritics for the purpose or 
mnkinµ inveslmc.."llls as defined under the programme mcmorondum und in each oflhe Series memorandum a~n:cments. Slum: capilnl orGBP 2 
wns is,;ued in line with Jersey Compnny Lnw nnd is nol used ror linnncing lhc invcstmc.."llt activities or thc Compnny. The Company is not 
subject to nny othc..T extcrnnlly imposed copilnl requirements. 

The Compnny cun issue forther scries or ETC Securities to mc..'C..'I lhe dc..inund or its investors. 

15 Flmanrlal risk mam1jlrmcnt 
RM, ma11a>!emen1 fmmework 
The Compuny. end ultimately the holders oflhc ETC Sccurilies, hnve cxposurc to the rollowing risks from its use or finnncinl instrumcnts 
(n) Mnrkel risk; 
(b) Credit risk; 
(c) Liquidity risk; nnd 
(d) Opcrolionel risk. 

This note prcsents information nhout the Compnny's exposure lo ench or the above risks, the Company's objectives, policies and procc..'Sscs for 
measuring nnd mnnaging these risks. 

(n) Market risk 
Mnrkct risk comprises three types or risk: currency risk, interest rote risk und other price risk. The ETC Security holders arc exposed to 
the mnrket risk orthe linnncial instruments. 
(i) llllertw rale risk 

I ntcn:st rote risk is the risk that the foir vnlue or ruture cush now,; or linancinls instruments will fluctuate 11.~ e result ore change 
in interest rates. The ETC Securities, the Metal bullion due from Programme Counterparty end the inventories do not bear 
inlcrcst. As such, the Company and l:TC Security holders hove limited C.'<posure to interest rate nsk. 

(ii) Curre11c,• risk 
Currency risk is the risk which arises where the esseL<. and linbilities orthe Company urc dcnominated in currencic.~ other thnn ils 
functional currency. As et 31 December 2017, lhe Compuny is exposed to assets end liabilities dc.."!lominatcd in US Dollars 
(USO) and Pound Sterling (GBP). 

T11e Company is not exposed to net currcm.1· risk since the foreign exchange movements in its linnncinl liabilities will be offset 
by the fon:ign exchange movements in its in\'entories. Any net ti>reign cum:ncy risk is borne by the ET<.: Security holders. 

As at the reporting dule, the cnnying value or the Compnny's ussc:ts nnd liabilities held in individual foreign currencies were as 
follows: 

31-Dec-17 

Inventories held et fair vnlue less cost to sell 
Tot11I .ssets 

Financial liehilitics designated at fair value 
through profit or loss 
Total llabllitles 

Net exposure 

Jl-Dec-16 

Inventories held at fair vnlue less cost to sell 
Total assets 

Financial liahilities designated at fair value 
through prolit or loss 
Total llablllties 

Net exposure 

USO 
EUR 

7:'i:l,O:'ilJ,561 
753,0W,5'1 I 

(753,059,561) 

(7:'i.\ 0:'i95 Ci I) 

USO 
EUR 

;'i()!,612~1'.!6 
5•11,,, 11,.126 

(591,612,326) 

( :-'l l ,(i 12_, 2,i) 

GDP 
EUR 

'.\R,J:W,10~ 
.•K,33•l, IOJ 

(38,339, I 03) 

(3 8,:1J•l, I O.l) 

GDP 
EUR 

(,, %:!,6:?'.! 
6.9(12,6 :?! 

(6,962,622) 

((i,!)(,2,(i.:!:!) 

C:IIF Total 
EUR EUR 

791 .J()!l,M 4 

7'J I ,39X,6M 

(791,398,664) 

(791 ,:M!,6"4) 

C:IIF Tomi 
EUR EUR 

6,'l'.!0,C)R4 (,0:'i,4()5,9'.\'2 
li,'>.:!U,'>K4 60.\49\1>.t! 

(6,920,984) (605,495,932) 

(h,'l!O,tJ!l-t) (<,O.'i,4•>5,<>) ~ l 
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Notes to the finondol statements (continued) 
For tbe vror rutlcd 31 December 2017 

IS Flnanclol rl,k mana~emenl (conllnurtl) 
(11) Market risk (continued) 

{II) Currency risk (continued) 

The vnlue or Metul bullion due from J>rognmunc Countcrpnrty represents quonlity of mc:lol bullion, accordingly it is not 
consid1.TCd to be II CUrT\."111.'Y c"posure. 

1111: following exchange rates hove been applied durin~ the yror; 
'"! -~A-v-cr"";i-i,:-t!_r_at_c ___ y_c-.,r-c-·n-tl:-e-:tl-....,.-----C~.:-h-,s:-ln-1.:-r-i1-h-· -----, 

USD-EUR 
GBJ>-EUR 
CIIF-EUR 

JI-Dcc-17 JI-Di:c-16 31-Dcc-17 
0.88659 0.90396 0.83300 
1.14150 
0.90043 

1.2:!4:!8 
0.91750 

1.12600 
0.85490 

JI-Dcc-16 
0.95060 
1.17310 
0.93310 

l11e impact or chanpcs in foreign cxchungc roles on the inventories less cost to sell is ofI,;ct by the impnct of foreign e"chnnge 
mte changes on the timmci11l linbilitics_ l11ercforc any change in the exchange rates would have no nc:t effect on the equity or the 
prolit or los,; of the Company. 

(iii) Price ruk 
Price risk is the risk that changes in market prices of mctuls will affect the Company's income, e"pcnse, inventories and 
financial liabilities designated nl fair value through profit or loss. 111c Company's liabilities ore exposed lo the market prices of 
the mctnls. 1-lowevcr, the risk is mitigated by the Company holding quantities of physical m1.1al inventory equ1vnlent to the 
weight of metal entitlement for ench Scrh:s of ETC Securities issued. When a shortfilll of metal inventory occurs, the shortlJII is 
mode up, in accordance with the lenns or the Bnlnncing Apm:ment. through a balance or mc:ltll bullion being due from the 
Pro!1J'llrtlme Couuterparty. Accordingly. the ETC Security holders 11rc exposed 10 the market price risk of their mL'IIII enlillcment 
under the ETC Securities. 

Any changes in the metal spot prices on the inventories held by lhc Company would not h11vc any net effect on lhe equity or the 
pro lit or loss of the Company since l'han~cs in the: fair vnlue of invcntones or in the bnlance or Mclnl bullion due from the 
l'roJ!ramme Counterparty would be om.et by com:sponding changes in the fair vnlue ofl11e ETC Securities and ns such 11ny price 
risk is ultimolely borne by the ETC Security holders. 

(b) Credit risk 
Credit risk i'I the risk of linnncinl Joss lo the Company if o counterparty 10 11 lin11ncinl instrument fails to mc:et its contractu11l 
obligations. 1l1e Company's principal financial assets 11rc cash and cash equivalents. other rcccivnblcs, Mc:1111 bullion due from 
l'ro~mme Counterplll'1y nnd invt.11\orics which represents the Compan) 's maximum exposure to credit risk. All credit risk are 
ulli111111ely borne by lhc ETC Securit) holders. 

The Company's mmdmum exposure lo credit risk in the cvcnl thol counlerp11rties fail to perform their oblig11tions as at the reporting 
d11te in relation to linancinl assets, is the carrying amount of those assets as indicated in lhe Statement of linnnciol position was: 

Melnl bullion due from Programme Counlerparty 
Other receivablcs 
Cush and cash equivalents 

JI-Dc:c-17 JI-Dcc-16 
EUR EUR 

148.228,!i:?S 
24,663,562 

'.! 
I 72J!l)2,ll!N 

30,000 
'.! 

The Company has no ncl credit ri~k given its obligations to the ETC Security holders ore limited in recourse to the amount received on 
lhe inventories for each s1.-rics of ETC Securities. 

As 111 31 December 2017, no lin11nci11I assets curried at amortised cost were pnst due or impaired (2016:Nil). Assets that have been 
pledged as co\lntcrul for financinl liabil itics arc disclosed in note 10. 

The directors hove also considered the 4-TI:dit risk nnd counlerporty risk will1 JP Morgan and Johnson Mallhey 11, custodian and sub­
custodian and DeuL,;che Bank AG, London Ur:mch, as Programme Countcrparty, respectively of the allocated and unallocuted 
inventories held by the Company given the signi licance of the inventories to the ovemll linnncial position or the Company. As at J I 
L>ccembl.-r 2017, the Company hcl1I inventone,, wilh u 1:1ir value less costs to sell ofEUR 2,874,157,220 (2016: EUR '.!,123,381,387) 
with JP Morgan nnd Johnson M11ttht.-y, and Met11l bullion due from Programme Counterpnrty with o lair value of EUR 148,228,52:i 
(2016: nil) from Deutsche Bunk AG, London Branch. 

With on overall credit rating status of JPMorgan (201 7: S&P A-) (2016: S&P A-), the directors are ofopinion that counlerporty risk is 
acceptable. 
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IS F'hu1nchd rl5k m11m1gemt'nt (continued) 
(h) Crttllt rl5k (continued) 

Wilh nn overall credit rating stnlus of Deutsche Bonk AG, London Brunch (2017: S&P A·) (2016: S&P BBB+), the dircclors ore of 
opinion 1h01 countctpnny risk is ncceplnbh: .. 

Ultimolcly, nil credit nnd counlerporty risks ossocioted with JP Morgon ore borne by the ETC Security holders. 

The directors believe thnl the counlerporty risk and credit risk exposure of the Company to the sub-custodian, Johnson M111tl11:y, is not 
si!lnilicnnt giv~'fl thot only npproximntcly 2% (2016: 2%) of the total value of inventories ore held with lhis sub-cuslodinn. 

Conccl/lrallon risk 
At the reporting dntc, the Company's inventories 01 fair volue less costs to sell were concentrated in !he following osset types ond 
gcogmphicol locolion: 

By Industry 
Types t1/ collateral, 
Investment in Mctnls (Inventories) ond Mctnl bullion due from Programme Count~-rporty 

Dy Geographical locution 
Comrtry of orl!!ltl 
United Kingdom 

Other receivables 

Jl-Dcc-17 JI-Dcc-16 
•1. •1. 

100 100 
100 100 

JI-Dcc-17 Jl-Dcc-16 
•1. •/o 

100 100 
100 1110 

Olhcr rcccivnblcs is mainly ETC securities rcceivnble ond inventories receivoble. It nlso comprises corporate benefit recei\oblc by the 
( 'ompony nt the ycnr end from Deutsche Bonk AO. 1.ondon Brunch. 111c credit ratings of Deutsche Bunk AG, London Brunch ore us 
follows: 

J(.Occ-17 JI-Dl·c-16 I 
Short term Long term Short term Lon~ term 

ratlnits ratlni?• ratlnJ?s ratlnl(~ 
Moody 1'-2 A3 P-2 1111112 

Stllndnrd & floor's A-:? A· A-:? BBB+ 

Fitch F2 A· FI A· 

Although Fitch's short term credit rating changed from FI in 2016 to F2 in 2017, lhc Directors consider that the changes do not impact 
the Company. 

(c) Liquidity risk 
Liquidity risk is the risk th111 the Company will not he able 10 meet its obligations os they fall due. The Compnny limits its exposure to 
liquidit~ risk through the purchase of inventory. All liquidity risk ussociuh:d w11h the inventories ore ultimntel) borne by the ETC 
Sccurit)' holders. 

The contmctunl mnturity profile of lin11nci11l li11bililies os al 31 December 2017 is os follows: 

Finoncinl liabilities designated 111 fnir value lhrough prolit or loss 
Other poynb\es 

Carrying Gross contractual 
amount cash Rows 

EUR 
(3,022,385, 74:'i) 

(24,C, 11,562) 
Ct O-ti .0111.307) 

EUR 
(3,022,385,745) 

(24,ti}J,562) 
O.O-t 7.0l'>.J07) 

The contractual maturity profile of linancinl liabilities os 111 31 December 2016 is us follows: 
Corryinl( Gro55 c:ontrac:tual 

amount cash now5 

EUR EUR 

Finnncinl liobilities dcsignotcd 111 fair v11luc lhrough prolit or loss (2,l ~'.',JRl ,'.ll!7) ('.?, 12..1,JRl,'.11!7) 
(~. l :?., ..:.it U87) (1. l ~.L l8 \..J 87) 

Less th11n one 
ycnr 

EUR 
(3,022,385,745) 

('.!4,tiJJ,562) 
(\ 0-t7.0l'U fJ7) 

Less than one 
ycnr 

EUR 
(2. l'.!J.'.l!I I ,Jl!7) 
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15 Fln111rlal risk management (continued) 
(c) Uq11ldlly risk (contlaucd) 

Due to the f.1ct that the ETC Security holders hove the option to redeem thc securities before the linol sch1.'tluled maturity dote, the 
financial lillbilitics dcsignotcd al rair value through pro lit or loss hnvc been classified os due in less thnn one ycor. 

The carrying amount ond the gross controctual cashliows ore equal to &he foir value or eod1 liability o.,; stated in the Statement of 
linonciol po~ition. 

(d) Operation.I risk 
Opcrationol risk is the risk of direct or indirect los!I arising from n wide variety of causes nssoeiuted with the Company's processes and 
infrastructure. and lrom cxtcmol f.1ctors other than credit. mo.rkels and liquidity issues such os those arising from leg11I and n:guh1tory 
n:quin:mc:nts ond generally acccpecd standards of corporate hchov1our. 

Opcrationol risk.~ arise from nil of the Compon~ 's operations. The Company wos incorponitcd with the purpose of cni;oging in tlK>sc 
activities outlined m note I. All management and odministr11tion runctions ore outsourced to Dcutsche lntcmotionnl Corporate Services 
Limited. Deutsche Bonk AG, London Branch nets os &he Compnny's authorised participant, arranger, isruing and paying agent, 
programme counterpurty, custodion ond mc111l 11gcn1. 

16 Fair values 
The Company' s accounting policy on fair value mco.~urement for inventory is disclosed in note 3(1) lo the linonciul statements. TI1e Company's 
accounting policy on fair value mcnsurcmcnt of linnncinl DSSCls designated 111 l:iir value through prolit or loss o.nd linoncinl linhilitics 
designated at fair value throu)!h prolit or loss is disclosed in note 3(g). The Company m.:osures fair values using the following fair value 
hierarchy thot rcllects the signilicnncc orthe inputs used in making the meosuremcnts. 

• Level I : Quoted market price in on active market for on identical instrument. 
• Level 2: Inputs other than quoted prices included within Level I thnt ore ohscrvnble for the nssc:t or liobility, either directly (i.e. ns 

prices) or indirectly (i.e. derived lrom prices). 

• Level 3: Inputs for the asset or liobility dml ore not hosed on observable market dolll (unobservable inputs). 

111e objective of valuation technique... is to arrive ot n f.iir vnluc dclcnninotion that reflects the price of the linnnciol instrument ot the reporting 
date thot would h11ve been dctammcd by market participants acting at llffll's lcngth. 

Level 2 prices use widely recognised valuation models for determining the fair value of common and more simple linoncinl instruments thnt 
use only obscrvnblc market dota ond n:quire little monngemcnt judgetn1.'0t ond estimation. Availability of obscrvnble mnrk'-1 prices ond model 
inputs reduces the need Jor management judgement and estimation ond olso reduces the uncertninty ussocioted with dctcnninulion of fair 
values. Awilnbility of observable inorkct pnC\.'S o.nd inputs varies depending on the products ond markets and is prone to changes boscd on 
specilic events nnd gcncrol conditions in the lino.ncial markets. 

Transfers between levels ore determined hosed on changes to the signilicont inputs used in their fair value n11.'8Sun::ment. The directors evoluote 
whether signi licnnt inputs to the valuation models are observable 01 thc year end in making a decision to transf .. -r a volw11ion Imm one lewl to 
another. 

The Compony determines the effective date oftninsfc:r at the beginning of the reporting year. 

The Company docs not hove any finoncinl instruments at level I or 3 ond there hos not been ony tronsfer between levels during the yeor entk.-d 
31 Dcccmbcr2017. 

At 31 Dceffllbcr 2017 and 31 Dc~,nbcr 2016, the co.rrymg amounts of inventories ond linnnciol liabilities issued by the Company an: os 
follows: 

Metol bullion due from Progr.unme Counterpllrty 
lnvcntoncs held ot fair voluc less costs to sell 
Finonciol liobilitics designated ot foir vnlue through prolit or 
loss 

Levtl 1 
EUR 

JJ-Dcr-17 
Lcvtl l 

EUR 
148,228,525 

2,874, l:S7,2:!0 
(3,022,385.745) 

Levell 
EUR 

Tot:11 
EUR 

148,228,:'i::?5 
2,874.1 57,220 

(3,022,385,745) 
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16 fnlr nlua (c1111tl11Ul'tl) 

17 

Al 31 December 2017 and 31 December 2016, lhe cmrymg omotml~ or invcnlorics and fmonciol liohililics issued by lhe Company arc ns 
follows (conlinucd): 

lnvcnlorics hdd ul fu1r vnlue less cosls lo ~ell 
Finonciol liobili1ies des1gnn1ed at fair value lhro1111h profit or 
los,; 

Level 1 
EUR 

31-Dt·t -16 

Level 2 
EUR 

2,123,381,38? 
(2,123,381,387) 

Level .J 
EUR 

Toi.ii 
Eun 

2,123,381,38~ 
(2, 12:-,381,387) 

Although lhe din.'Clors believe that rheir 1.'Stim111cs of foir wlue ore llJ)propriole, the use of di1Tc:re111 nu:lhodoloi;ics or BSsumplions could lead lo 
different mcrumremcnls of fuir value as fair value cstimol1.'S ore mode at o specific point in lime, bnscd on murkcl condilions and information 
about tl1e lin1111ci:1l instmmi.'111. 

Clouification orlinancl11l lni1trumcnts 
Carrying Fair Curryin~ Fair 

v11l11e value value vuluc 
JI-Dcc-17 Jl-Dcc-17 Jl-Dcc-16 J 1-Dcc-16 

At fair mlt,e EUR F.UR EUR EUR 
Finunciol osscls designalcd al fair value through prolit or losi 148,228,525 148,228,525 
Financial linhilitics d..:s1gn111ed at fuir value through prolit or (3,022,385,745) (3,022,385,745) (2,123,381,387) (2,123,381 ,387) 
loss 

p.874.157.220) p,874.l :'i7.220l p.1 2..,. ;8UX7l p.12 1.'.IX l. 1117} 
Al a111or11sed cos/ 
Cash ond cush equivalents 2 2 2 2 
Other rcccivnbles 24,663,562 :!4,663,56:? 30,000 30,000 
Other p11yobles (~4.<i."1:1~"';::) (24,h 11, 'iC.~) 

.lll,002 ,lll,OU~ ltl,00::! .lO,OfP 
18 Relntcd Party Tnmsnetlonll 

Intertrust Corporute Direclor 3 Limired lllld Intertnlst Corpornte Director 4 Limited act solely in the capacity us directors of Jersey comp11ni1.'S, 
pursunnt to the Companies (Jer,~) Lnw 1991, as amended. I Joth ore part of the lntcnm~ ,:roup of oompHnies. No fee w11, chnrgcd or paid to 
the !ntertmst Group durinl! 1he ~<:ur under review by 1he Compnnr for lhe provision of dir~'Clors. A~ di~clo~cd in nolc 3(e), most expens1.'S of 
the Compuny are home by the Amu1scr, Oeuhche B1mk AG, London Br-mch, including lees pu1d to lntcnnlSI. 

Mure Horris and Curl McConnell (up to his dnlc of rcsign11lion), octin4 11s director for lhe Compon~ is 11n ~'lnploycc of Dculsche nank 
l11teniatiom1l Limited. Deutsche lntemotionnl Corporuce Services Limired, \~hicn acts o, admini~lrator to the Coinpun~, is a subs diary of 
l)cutsche Uank lntemntional Limited 1111d is p,ut of Deutsche B11nk AU, London Urnnch. 

As at 31 Deccmhl.-r 2017, corporntc benefit fei.'S 0010,mtins lo EUR 30,000 (2016: EUR 30,000) wer..: receivable from Deutsche 81111k AG, 
London Dmnch. 

Metal bullion due from Progrumme Counteq,uny amountini. to EUR 148,228,525 (2016: EUR nil) were outslanding 11s at 31 December 201 'i 
and settled through deliver) of Mewl Uullion on 26 April 2U 18. 

Producl fees incurred for the yc.,r ended 31 Decemlk:r 2017 due to Oeuts.:be Bnnk AG in it,; cnpucity us Amm.,er omounkd to F.UR 
12,1::i0,243 (2016: EUR 10,493,533). No nmounl waspaynble us 111 JI Dccember2017 (2016: EUR Nil). 

As nt ;'\ I December 2017, the numh1.-r of ETC Securities held by Deutsche Bunk AG, London Branch, us nuthorised participant was 249,295 
units (EUR 13,142,245) (2016: 494,248 units (EUR 49,280,064)). 

19 Ultlmnte controlllnl! pnrty 
The directors of the Company consider lntc11n1s1 Corporate Trustee (Jersi.-y) Limited 11s trusl<.'C of the dh ETC Churituhlc Trust (lhe 1>4'1lcliciul 
owner of the issued shore cnpitol of the Compnny) to be lhe ultimnle conrrolling party of the Company. 
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20 h'.ey m11na~cmcnt pcnunncl 
The key management personnel hns been idcntilied as being the directors of the Company. 

Pugc 29 

More Horris and Corl McConnell (up to his dote of n:sii;nation) are employees of Deutsche Bonk lnlemotional Limiled durin11 the yenr ended 
31 December 2017 and 31 December 2016. Tiieir emoluments ure paid by Deutsche Bank lntc:motional Limih:d and other relutcd entities and 
no re-charge is mode 10 the Company. II is therefore not possible lo muke o rensonoble apportionment of their emoluments in respect of the 
Compwiy. 

21 Subscque11t events 
On 16 February 2018, the names orthe Series ofETC Securities were: rcbrwided as follm~s: 
Series 
I 
2 
3 
4 
5 
(i 

7 
8 
9 
10 
11 
I:! 
13 

Current Nnmc 
db Physical Gold l:TC 
db Physical Gold Euro Hedged ETC 
db Physical Silver l:TC 
db Physical Silver Euro Hedged ETC 
db Physical Platinum l:TC 
db Physical Platinum Euro Hedged ETC 
db Ph} sical Palladium ETC 
db Phy,;ical Palladium Euro Hedged ETC 
db Physical Gold f.TC (EUR) 
db Phy,;ical Silver ETC (EUR) 
db Phy,-ical Rhodium ETC 
db Physical Rhodium ETC: (EUR) 
db Physical Gold GBP Hedged ETC 

New Name 
Xtrackers Phy,;ical Gold ETC 
Xtrockers Physical Gold EUR Medgcd ETC 
Xtrackers Phys,co\ Silver ETC 
Xtrackers Physical SilH:r EUR Hedged ETC 
Xtrockers Physical Platinum ETC 
Xtrackers Physical Platinum EUR Hedged ETC 
Xtrackcrs Physical Palladium ETC 
Xtrnckers Physical Palladium EUR Medg1.-d ETC 
Xtrnckcrs Physical Gold ETC (EUR) 
Xtrackcrs Physical Silver ETC (EUR) 
Xtrackers Physical Rhodium ETC 
Xtrackers Physical Rhodium ETC (EUR) 
Xtrackcrs Physical Gold GBP Hedged ETC 

Tiiere has been no other signilicnnt events lhnt requires disclosure to the financial stnlements since the year end and up to the dote or approving 
lhe financial statements. 




