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Introducing ETF Securities
• The independent ETP issuer in Europe

– Not an asset manager, not swap provider, not a 
market maker…or a mix

– We just issue and list ETFs

• Innovator, pioneer and global leader for ETCs

• World’s first 3rd Generation Equity ETF

• Europe’s first Currency ETC platform 

• Highly experienced & committed owners / 
management team

• Industry experts as partners: HSBC, Royal Dutch 
Shell, UBS, Morgan Stanley and the World Gold 
Council

Result:

• AUM over US$17 billion 

• N°4 in Europe and in the top 10 globally*
Source: ETF Landscape Industry review, Barclay GIobal Investors, as at end of December 09

Europe
London Stock Exchange (LSE)
NYSE –Euronext Paris/Amsterdam
Deutsche Boerse
Borsa Italiana
Irish Stock Exchange (ISE)

Asia Pacific
Tokyo Stock Exchange (TSE)  
Australian Securities Exchange (ASX)

North Amercia
New York Stock Exchange (NYSE Arca)  

Europe
London Stock Exchange (LSE)
NYSE –Euronext Paris/Amsterdam
Deutsche Boerse
Borsa Italiana
Irish Stock Exchange (ISE)

Asia Pacific
Tokyo Stock Exchange (TSE)  
Australian Securities Exchange (ASX)

North Amercia
New York Stock Exchange (NYSE Arca)  

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

Listed world's first forward ETC platform

Listed world's first oil ETC

Listed world's first gold ETC
2003

2005

2006
Listed world's first entire commodities ETC platform

Listed world's first physical metal ETC platform

Listed world's first oil ETC

Listed world's first gold ETC
2003

2005

2006

2007

2008

2009
Listed platform of 2x Short & 2x Leveraged ETFs
Listed physical metals trusts in the US & Physical 
metals ETCs Japan
Listed Europe’s first Currency ETCs

2010
Listed physical platinum and palladium  trusts in the US
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• GBS is the world’s first physical gold ETC, ‘An initiative of World Gold Trust Services’

• Listed on the London Stock Exchange (LSE) January 2004

– Over US$4.5 billion in total assets as at 6 November 2009

– Leading ETC by volume and value traded on the LSE

• No credit risk, safe & secure

– 100% backed by physical “allocated” bullion held by Custodian

• Key facts

– Closely tracks the price of gold bullion (1/10th oz.)

– Low management fees of 0.40% per annum

– 5 year trading track record

– Traded on 4 exchanges and in 3 currencies (USD, Euro, GBP)

– Metal Bars audited by Inspectorate International - global company providing inspection, testing, 
and analysis of commodities worldwide, audit statements published on www.etfsecurities.com

Gold Bullion Securities – The Original Gold Tracker
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• Products that provide the reference in corporate governance and performance

• Clear segregation of function with no conflicts of interest
– Issuers: Gold Bullion Securities Ltd and ETFS Metal Securities Ltd
– Market makers: Over twenty market makers competing for business
– Custodian: HSBC
– Trustee: Law Debenture Trust
– Metal Audit: Inspectorate International

• No credit risk, safe & secure – metal is allocated and held by Custodian

• Simple – ETCs priced directly off physical spot prices and exchange traded 

• Annual fees: 0.39% (ETFS Physical Gold – PHAU) and 0.40% (GBS)

• Transparency – uniquely identifiable gold bars, numbers published on website

• Over $8 billion in total assets as at February 2010

• Tax wrapper eligibility
– GBS : SIPPs and Child Trust Funds (CTFs) only;  ETFS Physical Gold: SIPPs, ISAs and CTFs

The Gold Standard – GBS and ETFS Physical Gold
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Physically-backed Precious Metals – A Safe Haven

No Credit Risk

• Bullion held by custodian HSBC Bank USA N.A in the United Kingdom

– HSBC (member and chair of the London Bullion Market Association) is the 
Custodian for approximately 80% of all physically-backed ETCs globally

• Bullion held in allocated form: uniquely identifiable bars that cannot be 
lent out

• All Bullion must conform to LBMA “Good Delivery” (bars of at least 99.5% 
purity, weighing between 350oz and 430oz)

• No ETCs can be issued until Bullion is delivered to Custodian

• Custodian vault independently audited twice a year

• Trustee (Law Debenture Trust) acts for Security Holders, approves all 
withdrawals of bullion held by Custodian 
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ETFS vaulting transparency & security
• Data available on www.etfsecurities.com
• Audit letters and bar count examples showing bar numbers, brand, weight and 

fineness, for example

http://www.etfsecurities.com/
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Liquidity in Physically-backed Gold ETCs
• ETP volumes on the London Stock Exchange

– GBS (£5.1 bn) and ETFS Physical Gold (£4.3bn) Nos 2 and 3 respectively by turnover in 
2008, their liquidity ultimately derived from the London inter-bank bullion market

– ETFS Physical Gold (£3.6bn) and GBS (£5.4bn) Nos 3 and 2 respectively by turnover in 
2009

London Stock Exchange  - http://www.londonstockexchange.com/statistics/specialist-issues/etfs-etps/etfs-etps.htm
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ETFS Gold tracking the Dow Jones-UBSCISM (BULL)

• Index tracking product prices off Gold futures traded on COMEX

• Provides the return of constant exposure to short-dated future

• Over the course of the year, tracks the February, April, June, August and 

December contracts

• Roll between contracts occurs in January, March, May, July and November

• Fully collateralised, with daily 100% mark to market – collateral posted by UBS 

to the Bank of New York Mellon

• Listed 4Q2006, assets under management $141.1 million as Febraury 2010

• Eligible for SIPPs, ISAs and CTFs
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ETFX DAXglobal Gold Mining Fund
• ETFX DAXglobal Gold Mining Fund is designed to track the performance of the 

DAXglobal® Gold Miners Index which includes companies engaged in the gold mining 
industry

• Mine supply is stagnating, with South African supply reaching 80 year lows.  The industry 
is struggling to meet rising demand from consumer, industrial – and most critically in the 
credit crunch – financial sources

Country DistributionHistorical Performance
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DAXglobal® Gold Miners Index : Top 10 Holdings

1 BARRICK GOLD CORP. 15.5% Canada
2 GOLDCORP INC. 10.4% Canada
3 NEWMONT MNG CORP. DL 1,60 9.0% USA
4 NEWCREST MNG LTD 7.2% Australia
5 KINROSS GOLD CORP. 7.1% Canada
6 LIHIR GOLD LTD 6.3% Papua N.Guinea
7 YAMANA GOLD INC. 6.3% Canada
8 ANGLOGOLD ASHANTI  RC-,25 5.2% South Africa
9 AGNICO-EAGLE MNS 5.1% Canada

10 ELDORADO GOLD CORP. 4.9% Canada
Source: Deutsche Borse Group, as at 31-Dec-09
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Investment Flows in 2009
• Physically backed gold ETCs such as GBS and PHAU have seen strong flows as investors look for 

portfolio insurance against financial and economic dislocation

• These two ETCs have seen around $3bn of inflows since November 2008 and total AUM now stand at 
over $8bn
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The Context – Structural Problems facing the West
• Government stimulus measures have been largely debt financed
• Fiscal deficit and public debt are expected to rise rapidly in coming years
• Given magnitude of fiscal and monetary easing, prudent investors looking to 

hold assets with defensive properties – ie. less tied to business cycle swings 
and with safe haven properties

 
Government Fiscal Balances 
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Growing Concerns About Future Inflation
• Central banks’ aggressive quantitative easing has raised concerns about 

the value of paper currencies and the risks of high inflation in the medium- 
longer term.

• US base money growth rising around 100% y-y with other major central 
banks also easing aggressively. Financial guarantees and plans for further 
securities purchases indicates C.B. balance sheets will continue to expand.

• Historically there has often been a strong (lagged) relationship between 
inflation and base money growth.

US Base Money Supply Growth Has Surged
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“Gold still represents the ultimate form of payment 
in the world… Gold is always accepted.” (Alan 

Greenspan, 1999)

Gold – The Ultimate Form of Payment

“It is that the value of 
paper money depends on 
trust, Trust that it will hold 
its value, Trust that others 
will accept it as a means of 
payment” (Mervyn King, 
2007)

“ Like gold, U.S. dollars have value only to the extent 
that they are strictly limited in supply. But the U.S. 
government has a technology, called a printing press 
(or, today, its electronic equivalent), that allows it to 
produce as many U.S. dollars it wishes at essentially 
no cost” (Ben Bernanke, 2002)



16

Physically-backed Gold – the People’s Central Bank
• Latest figures issued by the World Gold Council (October  2009) show holdings 

of gold in physically-backed ETFS stood at 1732.5 tonnes, worth $55.5 billion
• ETFS Physical Gold (PHAU) recorded the strongest inflows during the third 

quarter, with the funds total assets rising by 27.4 tonnes to 114.7 tonnes
• The WGC Gold Investment Digest is available from www.gold.org
• Global holdings in ETFs now rank at No. 6 in the official gold holdings above 

Switzerland (WGC data)

World Gold Demand in 2008 (3,880 tonnes)

Industrial & 
Dental
12%

Identifiable 
Investment

31% Jewellery 
Consumption

57%

Source: GFMS
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Who’s investing in Physically-backed Gold ETCs?
• Household names in the fund management world
• Private banks, wealth managers, advisory stockbrokers
• Independent financial advisers and financial planners
• Private investors through execution-only stockbrokers

Ruffer Equity and General Fund Newton Phoenix Multi-Asset Fund (as at 30 Sept 2009)

Holdings data taken from 
Bloomberg, November 2009
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Summary and Conclusions
• Gold remains the ultimate form of payment and therefore the ultimate safe haven 

• Physically-backed Gold ETCs offer a cost-effective and transparent way of 
accessing the gold market

• Independent studies show that gold it is reasonable to make an allocation to gold in 
a balanced portfolio alongside other asset classes including commodities

• When considering physically-backed gold investments, it pays to look at structures, 
in particular, is there

– Clear segregation of functions, including multiple market makers?

– 100% physical backing?

– Allocated bullion complying to the Good Delivery standards of the LBMA?

– Transparency, including bar lists and independent audits?

– No lending of the bullion?

– No credit risk?

• The answer is “Yes” to all of the above for all the physically-backed ETCs issued by  
ETF Securities
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THANK YOU



Appendix
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ETF Securities & Stock Exchange Websites
• Website: www.etfsecurities.com
• LSE: www.londonstockexchange.com/etcs
• NYSE: www.nyse.com/about/listed/funds.html
• Deutsche Boerse: www.deutsche-boerse.com/etcs
• NYSE-Euronext: www.euronext.com/etcs
• Borsa Italiana: www.borsaitaliana.it/etf
• Irish Stock Exchange: www.ise.ie/etf
• TSE: www.tse.or.jp

• ETF Securities contact
– +44 20 7448 4330 (UK Representative)
– info@etfsecurities.com

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

– Bloomberg:  IPCM <GO>

– Bloomberg:  EXTF <GO>

– www.djindexes.com

– www.basemetals.com

– www.thebulliondesk.com

– www.resourceinvestor.com

– www.altruistfa.com/readingroomarticles.htm#C 
ommodities

– www.hardassetinvestor.com

– www.commodities-now.com

• Commodity Futures Exchanges
– www.theice.co.uk

– www.lme.co.uk

– www.nymex.com

– www.cbot.com

– www.nybot.com

– www.cme.com

• Energy, Metals and Agriculture
– www.eia.doe.gov (Energy)

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

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

– www.kitco.com (Metals)

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

– www.abareconomics.com (Metals & Agriculture)

– www.gfms.co.uk (Precious Metals)

– www.icsg.org (Copper)

– www.ilzsg.org (Zinc)

http://www.djindexes.com/
http://www.basemetals.com/
http://www.thebulliondesk.com/
http://www.resourceinvestor.com/
http://www.altruistfa.com/readingroomarticles.htm
http://www.altruistfa.com/readingroomarticles.htm
http://www.hardassetinvestor.com/
http://www.commodities-now.com/
http://www.theice.co.uk/
http://www.lme.co.uk/
http://www.nymex.com/
http://www.cbot.com/
http://www.nybot.com/
http://www.cme.com/
http://www.eia.doe.gov/
http://www.bp.com/
http://minerals.usgs.gov/minerals/pubs/commodity/
http://www.kitco.com/
http://www.fas.usda.gov/commodities.asp
http://www.abareconomics.com/
http://www.gfms.co.uk/
http://www.icsg.org/
http://www.ilzsg.org/
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ETFS Platform
Diversified Broad Agriculture Energy Livestock

ETFS All Commodities DJ-UBSCI SM ETFS Agriculture DJ-UBSCI SM ETFS Carbon ETFS Livestock DJ-UBSCI SM

ETFS All Commodities £ DJ-UBSCI SM ETFS Agriculture £ DJ-UBSCI SM ETFS Carbon £ ETFS Forward Livestock DJ-UBSCI-F3 SM

ETFS Forward All Commodities DJ-UBSCI-F3 SM ETFS Forward Agriculture DJ-UBSCI-F3 SM ETFS Energy DJ-UBSCI SM ETFS Short Livestock DJ-UBSCI SM

ETFS Short All Commodities DJ-UBSCI SM ETFS Short Agriculture DJ-UBSCI SM ETFS Forward Energy DJ-UBSCI-F3 SM ETFS Leveraged Livestock DJ-UBSCI SM

ETFS Leveraged All Commodities DJ-UBSCI SM ETFS Leveraged Agriculture DJ-UBSCI SM ETFS Short Energy DJ-UBSCI SM ETFS Lean Hogs

ETFS Ex-Energy DJ-UBSCI SM ETFS Grains DJ-UBSCI SM ETFS Leveraged Energy DJ-UBSCI SM ETFS Forward Lean Hogs

ETFS Forward Ex-Energy DJ-UBSCI-F3 SM ETFS Grains £ DJ-UBSCI SM ETFS Petroleum DJ-UBSCI SM ETFS Short Lean Hogs

ETFS Short Ex-Energy DJ-UBSCI SM ETFS Forward Grains DJ-UBSCI-F3 SM ETFS Forward Petroleum DJ-UBSCI-F3 SM ETFS Leveraged Lean Hogs

ETFS Leveraged Ex-Energy DJ-UBSCI SM ETFS Short Grains DJ-UBSCI SM ETFS Short Petroleum DJ-UBSCI SM
ETFS Live Cattle

ETFS Leveraged Grains DJ-UBSCI SM ETFS Leveraged Petroleum DJ-UBSCI SM
ETFS Forward Live Cattle

Precious Metals ETFS Softs DJ-UBSCI SM ETFS Brent 1mth ETFS Short Live Cattle

Gold Bullion Securities ETFS Forward Softs DJ-UBSCI-F3 SM ETFS Brent 1mth £ ETFS Leveraged Live Cattle

Gold Bullion Securities £ ETFS Short Softs DJ-UBSCI SM ETFS Brent 1yr

ETFS Precious Metals DJ-UBSCI SM ETFS Leveraged Softs DJ-UBSCI SM ETFS Brent 2yr Industrial Metals

ETFS Short Precious Metals DJ-UBSCI SM ETFS Short Cocoa ETFS Brent 3yr ETFS Industrial Metals DJ-UBSCI SM

ETFS Leveraged Precious Metals DJ-UBSCI SM ETFS Leveraged Cocoa ETFS Crude Oil ETFS Forward Industrial Metals DJ-UBSCI-F3 SM

ETFS Physical Gold** ETFS Coffee ETFS Short Crude Oil ETFS Short Industrial Metals DJ-UBSCI SM

ETFS Physical Gold £** ETFS Short Coffee ETFS Leveraged Crude Oil ETFS Leveraged Industrial Metal DJ-UBSCI SM

ETFS Physical Palladium** ETFS Leveraged Coffee ETFS Gasoline ETFS Aluminium

ETFS Physical Platinum** ETFS Corn ETFS Short Gasoline ETFS Short Aluminium

ETFS Physical PM Basket** ETFS Short Corn ETFS Leveraged Gasoline ETFS Leveraged Aluminium

ETFS Physical PM Basket £** ETFS Leveraged Corn ETFS Heating Oil ETFS Copper

ETFS Physical Silver** ETFS Cotton ETFS Forward Heating Oil ETFS Short Copper

ETFS Physical Silver £** ETFS Short Cotton ETFS Short Heating Oil ETFS Leveraged Copper

ETFS Gold ETFS Leveraged Cotton ETFS Leveraged Heating Oil ETFS Short Lead

ETFS Gold £ ETFS Soybeans ETFS Natural Gas ETFS Leveraged Lead

ETFS Short Gold ETFS Short Soybeans ETFS Natural Gas £ ETFS Nickel

ETFS Leveraged Gold ETFS Leveraged Soybeans ETFS Forward Natural Gas ETFS Short Nickel

ETFS Short Platinum ETFS Soybean Oil ETFS Short Natural Gas ETFS Leveraged Nickel

ETFS Leveraged Platinum ETFS Short Soybean Oil ETFS Leveraged Natural Gas ETFS Short Tin

ETFS Silver ETFS Leveraged Soybean Oil ETFS WTI 2mth ETFS Leveraged Tin

ETFS Short Silver ETFS Sugar ETFS WTI 2mth £ ETFS Zinc

ETFS Leveraged Silver ETFS Short Sugar ETFS WTI 1yr ETFS Short Zinc

ETFS Leveraged Sugar ETFS WTI 2yr ETFS Leveraged Zinc

ETFS Wheat ETFS WTI 3yr

ETFS Short Wheat

ETFS Leveraged Wheat

Listing: LSE, TSE, NYSE, NYSE-Euronext, Borsa Italiana, Deutsche Borse, and ASX -- **Shariah compliant precious metal ETC platform
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ETFX Delta-1Equity ETF Platform

Base 
Currency LSE 

LSE 
(GBx) ISE 

NYSE 
Euronext 

Deutsche 
Borse 

Borsa 
Italiana TER Sector

UCITS 
III

Broad Exposure

ETFX Russell 1000 US Large Cap Fund USD RONE RONP ETLK RONE ETLY RONE 0.35% USA Yes

ETFX Russell 2000 US Small Cap Fund USD RTWO RTWP ETLL RTWO ETLZ RTWO 0.45% USA Yes

Global Sector Exposure

ETFX WNA Global Nuclear Energy Fund USD NUKE NUKP ETLA NUKE ETLN NUKE 0.65% Global Yes

ETFX Janney Global Water Fund USD WATE WATP ETLF WATE ETLT WATE 0.65% Global Yes

ETFX S-Net ITG Global Agri Business Fund USD AGRI AGRP ETLH MOOO ETLV AGRI 0.65% Global Yes

ETFX DAXglobal Alternative Energy Fund EUR ALTE ALTP ETLG ALTE ETLU ALTE 0.65% Global Yes

ETFX Russell Global Coal Mining Fund USD COAL COAP ETLI KOAL - COAL 0.65% Global Yes

ETFX Russell Global Gold Mining Fund USD AUCO AUCP ETLJ AUCO ETLX AUCO 0.65% Global Yes

ETFX Russell Global Steel Large Cap Fund USD STEE STEP ETLM STEE - STEE 0.65% Global Yes

ETFX Russell Global Shipping Large Cap Fund USD SHIP SHPP ETLB SHIP - SHIP 0.65% Global Yes

European Sector Exposure

ETFX Dow Jones STOXX 600 Basic Resources Fund EUR BASR BASP ETLC BASR - BASR 0.30% Europe Yes

ETFX Dow Jones STOXX 600 Oil & Gas Fund EUR OILG OILS ETLD OILG - OILG 0.30% Europe Yes

ETFX Dow Jones STOXX 600 Utilities Fund EUR UTIL UTIP ETLE UTIL - UTIL 0.30% Europe Yes

Exchange Codes
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ETFX x2 Leveraged Long and Short Equity ETFs

Base 
Currency LSE 

LSE 
(GBP)

NYSE 
Euronext 

Deustche 
Borse TER Exposure UCITS III

Broad Exposure 2x Leveraged

ETFX FTSE 100 Leveraged (2x) Fund GBP LUK2 - - - 0.50% UK Yes

ETFX Dow Jones EURO STOXX 50 Leveraged (2x) Fund EUR LEU2 LE2P LEU2 LEU2 0.40% Eurozone Yes

ETFX CAC 40 2x Long Fund EUR FRL2 FL2P FRL2 - 0.50% France Yes

ETFX DAX 2x Long Fund EUR DEL2 DL2P - DEL2 0.40% Germany Yes

Broad Exposure 2x Short

ETFX FTSE 100 Super Short Strategy (2x) Fund GBP SUK2 - - - 0.60% UK Yes

ETFX Dow Jones EURO STOXX 50 Double Short (2x) Fund EUR SEU2 SE2P SEU2 SEU2 0.60% Eurozone Yes

ETFX CAC 40 2x Short Fund EUR FRS2 FS2P FRS2 - 0.60% France Yes

ETFX DAX 2x Short Fund EUR DES2 DS2P - DES2 0.60% Germany Yes
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Disclaimer
Risk Warnings: Securities (the “ETFS Securities”) issued by subsidiaries of ETF Securities Limited (“ETFSL”), including ETFS Metal 
Securities Limited, ETFS Commodity Securities Limited and ETFS Oil Securities Limited (the “Issuers”) may or may not be suitable for a 
particular investor.  The price of ETFS Securities may go up or down and an investor may not get back the amount invested.  ETFS 
Securities are priced in US dollars and the value of the investment in other currencies will be affected by exchange rate movements.  To the 
extent ETFS Securities are traded in other currencies, their value may also be affected by exchange rate movements.  Certain of the ETFS 
Securities which provide a short or leveraged exposure (the “Short and Leveraged ETFS Securities”) are only suitable for professional 
investors with knowledge of the risks and benefits of both short and leveraged investment strategies. Investment in the Short and Leveraged 
ETFS Securities will magnify any gains or losses on the underlying index and an investor risks losing their total investment if held for 
extended periods.  Short and Leveraged ETFS Securities only replicate the daily change in an index multiplied by the leverage factor.  For 
holding periods greater than one day, the return could be significantly different from the index return multiplied by the leverage factor over 
that longer period.  Restricted Investors: The information in this document is designed solely for use in the United Kingdom and complies 
with the regulatory requirements of this jurisdiction only.  The distribution of the relevant Prospectus and the offering, sale and delivery of 
ETFS Securities in certain jurisdictions may be restricted by law.  Any subscription for ETFS Securities should be made on the basis of the 
Prospectus.  ETFS Securities will not be registered under the United States Securities Act of 1933 or qualified under any applicable state 
securities statutes.  The Issuers will not be registered as investment companies under the US Investment Company Act of 1940.  
Disclaimer: Any investment in ETFS Securities carries with it certain risks, including those risks set out in the relevant Prospectus.  You 
should obtain your own independent financial, taxation and legal advice before making any decisions about any investment in ETFS 
Securities.  This information is not an offer of ETFS Securities and should not be used as the basis for any investment decision.  The relevant 
Prospectus for ETFS Securities can be downloaded from www.etfsecurities.com.  If you wish to acquire ETFS Securities you may purchase 
ETFS Securities on the London Stock Exchange (or other exchanges if relevant).  This information is issued by the Issuers and does not 
constitute financial product advice. The ETFS Securities are not guaranteed by UBS AG, Shell, HSBC Bank USA N.A. or anyone else: 
ETFS Commodities Securities (which include the Short and Leveraged ETFS Securities) are direct, limited recourse obligations of the Issuer 
alone and not obligations of UBS AG or any of its affiliates. ETFS Oil Securities are direct, limited recourse obligations of the Issuer alone 
and not obligations of Shell Trading Switzerland, Shell Treasury or any member of the Shell Group and are not guaranteed by any member of 
the Shell Group. ETFS Metal Securities and Gold Bullion Securities Limited are direct, limited recourse obligations of the relevant Issuer 
alone and not obligations of any other person including HSBC Bank USA N.A. or any member of the HSBC Group. Index Disclaimers: “Dow 
Jones,” “UBS”, DJ-UBSCISM,”, “DJ-UBSCI-F3SM,” and any related Indices or Sub-Indices are service marks of Dow Jones & Company, Inc. 
(“Dow Jones”) and UBS AG (“UBS”),  as the case may be, and have been licensed for use by the Issuer.  The Securities although based on 
components of the Dow Jones UBS Commodity Index 3 month Forward SM (formerly known as the Dow Jones –AIG Commodity Index 3 
Month Forwards SM) are not sponsored, endorsed, sold or promoted by Dow Jones, UBS,  or any of their respective subsidiaries or affiliates, 
and none of Dow Jones, UBS, or any of their respective subsidiaries or affiliates, makes any representation regarding the advisability of 
investing in such product. ETF Securities Limited and each Issuer are regulated by the Jersey Financial Services Commission.
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Risk Warnings
Risk Warnings: ETFS Fund Company public limited company (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 as a public limited company.  The 
Company was authorised by the Financial Regulator as a UCITS pursuant to the European Communities (Undertaking for Collective Investment 
in Transferable Securities) Regulations, 2003 and shall issue a separate class of shares (the “Shares”) representing each Fund.  Further 
information in relation to a particular Fund can be found in the latest prospectus of the Company which should be read in conjunction with the 
relevant fund supplement (together the “Prospectus”).

An investment in Shares of a particular Fund may or may not be suitable for a particular investor.  The price of Shares may go up or down and an 
investor may not get back the amount invested.  Historical performance is not a guarantee for future performance. The Shares will be priced in 
the base currency of the relevant Fund and so the value of the investment in other currencies will be affected by exchange rate movements.  To 
the extent Shares are traded in other currencies, their value may also be affected by exchange rate movements.

Restricted Investors: The information in this document is designed solely for use in the Republic of Ireland and the Netherlands and complies 
with the regulatory requirements of these jurisdictions only.  
The distribution of the Prospectus and this document and the offering, sale and delivery of Shares in other jurisdictions may be restricted by law.  
In particular please see the section below headed “Important information for persons resident in particular jurisdictions.”
This document is furnished for the private information of the recipient and must not be copied, given or shown to any other person.  Any 
subscription for Shares should be made on the basis of the Prospectus.
Shares will not be registered under the United States Securities Act of 1933 or qualified under any applicable state securities statutes.  The 
Company will not be registered as investment companies under the US Investment Company Act of 1940.  
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Restricted Investors and Disclaimer
Disclaimer: Any investment in Shares carries with it certain risks, including those risks set out in the Prospectus.  You should obtain your own independent financial, taxation and legal advice before making any
decisions about any investment in Shares.  This information is not an offer of Shares and should not be used as the basis for any investment decision.    The Shares of each Fund have been listed on the Irish Stock
Exchange and the Euronext Amsterdam and may be purchased on such exchanges.  This information is issued by the Company and does not constitute financial product advice.  The Company does not guarantethe
performance of Shares of a Fund and does not accept any responsibility for any omissions or inaccuracies in this document, which it believes to be correct at the time of issue. 
Important information for persons resident in particular jurisdictions
Important information for persons resident in Austria:
Any information provided in this document does not constitute an offer to the public or an invitation to the public to make an offer for the acquisition of Shares in the Funds of the Company by Austrian investors. The
Shares are exclusively available to a limited number (less than 100) of individually selected investors in Austria. Therefore, the Prospectus is not a prospectus pursuant to the Austrian Investment Funds Act. This
document, the Prospectus and other materials relating to Shares are strictly confidential and may not be distributed to any person or entity other than the recipients hereof. This document as well as any information
contained herein may not be supplied to the public in Austria or used in connection with any offer for subscription of Shares to the public in Austria. The Shares must not be offered by public advertisement or in any
similar manner in Austria.  
Important information for persons resident in Luxembourg:
This document and any offering of Shares does not and is not intended to constitute a public offer of Shares in the Grand Duchy of Luxembourg and as a consequence no notification has been made to the
Luxembourg regulators.  Therefore, Shares may not be offered, sold or otherwise marketed in the Grand Duchy of Luxembourg in circumstances that constitute a public offer under Luxembourg law. This document
will not be used for a public offer in the Grand Duchy of Luxembourg of the Shares represented thereby and does not constitute a public offer to anyone in the Grand Duchy of Luxembourg to purchase the Shares.
Important information for persons resident in Spain: 
The sale of the Shares in the Funds of the Company which this document refers to have not been registered with the Spanish National Securities Market Commission (“Comision Nacional del Mercado de Valores”)
pursuant to Spanish laws and regulations and do not form part of any public offer of such Shares in Spain.  Accordingly, no Shares in the Funds of the Company may be or are presently intended to be publicly
offered, marketed or promoted, nor any public offer in respect thereof made, in Spain, nor may this document or any other offering materials relating to the offer of Shares in Funds be distributed, in the Kingdom of
Spain, by ETF Securities Limited or any other person on their behalf, except in circumstances which do not constitute a public offering and marketing in Spain within the meaning of Spanish laws and in compliance
with all legal and regulatory requirements in relation thereto. This document and any other materials relating to Shares are strictly confidential and may not be distributed to any person or any entity other than its
recipients.
Important information for persons resident in Switzerland:
The Company has not been and will not be authorised by or registered with the Swiss Federal Banking Commission as a foreign collective investment scheme pursuant to Article 120 of the Swiss Federal Act on
Collective Investment Schemes of June 23, 2006.  Accordingly, the Shares may not be offered or distributed to the public in or from Switzerland, unless such offer or distribution is addressed to Swiss investors
without any public offering in accordance with the relevant practice of the Swiss Federal Banking Commission.  This document may be used in a private placement only and is personal to the addressee.  It does not
constitute an offer to any other person and may only be used by those persons to whom it has been handed out in connection with the offer described herein.  It may not be used in connection with any other offer
and may neither be copied, used by, distributed or made available to any other person.
Important information for persons resident in United Kingdom:
The distribution in the United Kingdom of this document and any other marketing materials relating to the Company (A) if effected by a person who is not an authorised person under FSMA, is being addressed to, or
directed at, only the following persons: (i) persons who are "Investment Professionals" as defined in Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the "Financial Promotion Order") and (ii) persons
falling within any of the categories of persons described in Article 49 ("High net worth companies, unincorporated associations etc") of the Financial Promotion Order and (iii) any other person to whom it may
otherwise lawfully be distributed in accordance with the Financial Promotion Order and (B) if effected by a person who is an authorised person under FSMA, is being addressed to, or directed at, only the following
persons: (i) persons falling within one of the categories of "Investment Professionals" as defined in Article 14(5) of the FSMA (Promotion of Collective Investment Schemes) (Exemption) Order 2001 (the "Promotion
of CISs Order"), (ii) persons falling within any categories of persons described in Article 22 `("High net worth companies, unincorporated associations etc") of the Promotion of CISs Order and (iii) any other person to
whom it may otherwise lawfully be distributed in accordance with the Promotion of CISs Order.  Persons of any other description in the United Kingdom may not receive and should not act or rely on this document or
any other marketing materials relating to Company.
Potential investors in the United Kingdom are advised that all, or most, of the protections afforded by the United Kingdom regulatory system will not apply to an investment in Shares and that compensation will not be
available under the United Kingdom Financial Services Compensation Scheme.Regulated by the Jersey Financial Services Commission.
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