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Manager’'s Report

The ETFS Physical Platinum ETF (the “Fund”) is antenge traded fund listed on The Stock Exchandéooiy
Kong Limited (the “SEHK”). The investment objectied# the Fund is to provide investment results, efees
and expenses, that closely correspond to the pesfuze of the afternoon session of the twice dailpffthe price

of an ounce of platinum determined by the Londontal&xchange (“LME”) and the London Platinum and
Palladium Market (“LPPM”) (the “LBMA Platinum PM Re"). In order to achieve the investment objective
Fund primarily acquires and holds physical platirtoutiion.

We are pleased to present the third report of threlFor the year ended 31 December 2015.
Fund Performance

As at 31 December 2015, the net asset value (“NAYD) unit of the Fund was USD 85.596850 and 20100
were outstanding. The total net assets attributablmitholders of the Fund as approximately USI11,937.

Market Commentary

Demand is estimated to have outstripped supplyOitbZor the fourth consecutive year, according lagipum
group metal refiner Johnson Matthey. A deficit lisoapredicted for 2016. The consumption of platinisnguite
dispersed across countries and applications, ttemsixe use of platinum in vehicle catalytic conees makes its
demand particularly sensitive to economic, indastand market conditions at a global level. Glodado sales
reached a record high in December 2015. As confielen the global industrial cycle continues to gath
momentum, we expect that platinum should benefittofe remains platinum’s biggest autocatalyst marke
accounting for over 40% of total global demand. Newopean emissions regulations implemented inebapar
2015 is expected to further bolster demand growttné sector. Rising demand from the automotivéoseaffset
softer demand in all other categories: jewellergnded, which represents over 35% of total platinlemand, is
estimated to have declined by 9% last year. Chijgat®llery demand remains a significant contributooverall
demand, accounting for nearly a quarter of globalimum consumption. Although platinum sustained5a5%
price decline in 2015, investment demand was estigndo have risen modestly, with Japanese buying
underpinning the 1.1% gain. Continued expecteccdefonditions in the platinum market should supgoices in
the future, which remain well below marginal protiloic costs.
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Trustee’s Report to the Unitholders of ETFS Phyditatinum ETF (“the Fund”)

We hereby confirm that, in our opinion, the Managiethe Fund has, in all material respects, mandgedund in
accordance with the provisions of the trust degddld September 2012 (the “Principal Deed”) ancgpkipental
deed dated 1 November 2012 and 19 January 2015Stipplemental Deeds”) (collectively, the “Trustdai) for
the year ended 31 December 2015.

For and on behalf of
HSBC Institutional Trust Services (Asia) Limited
22 April 2016

Authorised signatory Authorised signatory
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Independent Auditor’'s Report to the Unitholder&d#S Physical Platinum ETF (“the Fund”)

Report on the Financial Statements

We have audited the accompanying financial statev@ETFS Physical Platinum ETF (the “Fund”) set on

pages 6 to 21, which comprise the statement ofhfiahposition, as at 31 December 2015, and thersent of
profit or loss and other comprehensive income d@agrment of changes in equity for the year thereérahd a
summary of significant accounting policies and p&hlanatory information.

Trustee’s and Manager’'s Responsibility for the Finacial Statements

The Trustee and the Manager of the Fund are reigpoifisr the preparation of financial statements tive a true
and fair view in accordance with International Fcial Reporting Standards, and for such internatrobas the
Trustee and the Manager determine is necessanatiesthe preparation of financial statementsdtafree from
material misstatement, whether due to fraud or.erro

In addition, the Trustee and the Manager are resiiplenfor ensuring that the financial statementshef Fund
comply with the relevant disclosure provisions bé tTrust Deed, as amended, and the relevant diselos
requirements set out in Appendix E to the Hong K@oage on Unit Trusts and Mutual Funds issued byHieg
Kong Securities and Futures Commission (“the Code”)

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hfsancial statements based on our audit. Thisrrép made
solely to you, as a body, and for no other purp@ée.do not assume responsibility towards or adzamtity to
any other person for the contents of this report.

We conducted our audit in accordance with Inteonali Standards on Auditing. Those standards reduatewe
comply with ethical requirements and plan and perfthe audit to obtain reasonable assurance aldmether the
financial statements are free from material misstant.

An audit involves performing procedures to obtairdiaevidence about the amounts and disclosurehdn
financial statements. The procedures selected depenhe auditor's judgement, including the assessrof the

risks of material misstatement of the financiatesteents, whether due to fraud or error. In makhmgsé risk

assessments, the auditor considers internal caeleltant to the entity’s preparation of finangttements that
give a true and fair view in order to design apditcedures that are appropriate in the circumssahce not for the
purpose of expressing an opinion on the effectsere the entity’s internal control. An audit alswludes

evaluating the appropriateness of accounting jesliogsed and the reasonableness of accounting testimade by
the Trustee and the Manager, as well as evaludtingverall presentation of the financial statement

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisour audit
opinion.
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Independent Auditor's Report to the Unitholder&d¥S Physical Platinum ETF (“the Fund”) (Continued)

Opinion

In our opinion, the financial statements give atand fair view of the financial position of therduas at
31 December 2015, and of its financial transactamd cash flows for the year then ended in accoedavith
International Financial Reporting Standards.

Report on disclosure requirements under the Code

We report that the financial statements have beepeply prepared in accordance with the relevastidsure
provisions of the Trust Deed, as amended, andelbgant disclosure requirements set out in the Code

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central

Hong Kong

22 April 2016
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Statement of Financial Position as at 31 Decemb&b 2

31 December 2015 31 December 2014

Notes usD usD

Assets
Commodity 5,8 1,712,718 2,390,986
Financial assets at fair value through profit @slo 6, 8 86 117
Total Assets 1,712,804 2,391,103
Liability
Provision for management fee 14 867 1,301
Total Liability 867 1,301
Total Equity 1,711,937 2,389,802
Net asset value per Unit based on 20,000

(2014: 20,000) Units outstanding 7 85.596850 119.490088

The financial statements on pages 6 to 21 wereoapgdrby and authorised for issue by the Manager and
Trustee on 22 April 2016.

For and on behalf of the Manager, For and on betidlfe Trustee,
ETF Securities (HK) Limited HSBC Institutional TtuServices (Asia) Limited

The notes on pages 9 to 21 form part of these dinhgtatements.
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Statement of Profit or Loss and Other Compreherisiseme for the year ended 31 December 2015

Year Ended Year Ended
31 December 2015 31 December 2014
Note usD UsD
Realised loss from commodity 5 (6,495) (2,596)
Net unrealised loss from commodity 5 (658,908) (289,392)
Net unrealised loss from financial assets at failue
through profit or loss 6 (31) (17)
Net investment losses (665,434) (292,005)
Management fee 14 (12,431) (16,444)
Total operating expenses (12,431) (16,444)
Loss and total comprehensive income for the year (677,865) (308,449)

The notes on pages 9 to 21 form part of these diahgtatements.

The intelligent alternative.




ETFS Physical Platinum ETF

Reports and Financial Statements
For the year ended 31 December 2015

Statement of Changes in Equity for the year endedeember 2015

N

Securities

Note Year Ended Year Ended
31 December 2015 31 December 2014
usD usD
Balance at the beginning of the year 2,389,802 2,698,251
Net movement in equity attributable to unitholders
- Loss and total comprehensive income for the year 677,865) (308,449)
Balance as at the end of the year 7 1,711,937 2,389,802

The notes on pages 9 to 21 form part of these dinhstatements.
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Notes to the Financial Statements

1. General

ETFS Physical Platinum ETF (the “Fund”) is a unist constituted by the trust deed dated 5 Septe&di (the
“Principal Deed”) and supplemental deeds dated YeNdber 2012 and 19 January 2015 (the “Supplemental
Deeds”) (collectively, the “Trust Deed”) betweenE®ecurities (HK) Limited as manager (the “Manayerid
HSBC Institutional Trust Services (Asia) Limited mgstee (the “Trustee”). The Trust Deed is govdrhg the
laws of Hong Kong. The Fund is an exchange traded {“ETF”) managed by the Manager and authorised a
collective investment scheme by the Securitieskutdres Commission of Hong Kong (the “SFC”) undestion

104 of the Securities and Futures Ordinance. Thed Fhas been listed on The Stock Exchange of HomagKo
Limited (the “Stock Exchange”) since 28 Novembet 20

The investment objective of the Fund is to provideestment results, before fees and expenses,clbsgly
correspond to the performance of the afternooriagess the twice daily fix of the price of an ouncéplatinum
determined by the London Metal Exchange (“‘LME”") ahd London Platinum and Palladium Market (“LPPM")
(the “LBMA Platinum PM Price”). In order to achieviee investment objective, the Fund primarily acegiand
holds physical platinum bullion. Prior to 1 DecemB6814, the Fund utilised the London afternooniplet fix
(the “London PM Fix”") as its benchmark for valuatipurposes. The London PM fix for platinum was phiee of
an ounce of platinum as set by four fixing memlzdrhe LPPM at approximately 2:00 PM, London tiror,each
working day and was widely accepted among platimarket participants.

Subject to its investment and borrowing restrictsiothe Fund may hold interests in precious metaFET
acceptable to the Manager. Such precious metal 'Eifestment objectives shall be to reflect thefpenance of
the price of platinum bullion. Such precious mdEdlFs initially include those managed by the ETFuBides
group in the US and listed on the New York Stockt&ange and do not comprise more than 10% of the'Eunet
asset value at any time. They are all physicallgkbd by platinum bullion and do not include sharteveraged
ETFs.

Except as stated above, the Fund will not investthrer types of investments - including, but notiled to
derivative futures contracts, options, swaps, wasrand other financial instruments, local curreand foreign
currency exchange contracts, and other securilies. Fund will not lend its bullion nor engage inyddind of
stock lending activities or repurchase transactions

The functional currency of the financial statemasatSnited State dollars (“USD”), which is also theesentation
currency. All amounts have been rounded to theastaollar, unless otherwise indicated.

2. Significant Accounting Policies

The financial statements have been prepared inrdacoe with IFRSs on the historical cost basis jeixtmr the
commodity and financial assets at fair value thiopgpfit or loss that are measured at fair valagsexplained in
the accounting policies set out below. Historiaadtas generally based on fair value of the comaiten given in
exchange for asset and liability.

Fair value measurement principles

Fair value is the price that would be receivedeib an asset or paid to transfer a liability inaderly transaction
between market participants at the measurement dedardless of whether that price is directly obslele or

estimated using another valuation technique. limesing the fair value of an asset or a liabilitye Fund takes
into account the characteristics of the assetadnilify if market participants would take those &weristics into
account when pricing the asset or liability at theasurement date. Fair value for measurement adidosure

purposes in these financial statements is detethonesuch a basis.

The intelligent alternative.




ETFS Physical Platinum ETF ‘

Reports and Financial Statements o i
For the year ended 31 December 2015

Securities

Notes to the Financial Statements (Continued)

2. Significant Accounting Policies (Continued)

In addition, for financial reporting purposes, falue measurements are categorised into Levebt 32based on
the degree to which the inputs to the fair valu@esneements are observable and the significandeeahputs to
the fair value measurement in its entirety, whiehdescribed as follows:

. Level 1: Inputs that are quoted market prices (jusded) in active markets for identical assets or
liabilities;
. Level 2: Inputs other than quoted prices includéithiw Level 1 that are observable either directlg.(as

prices) or indirectly (i.e. derived from prices)hd category includes instruments valued using: egliot
market price in active markets for similar instruntse quoted prices for identical or similar instemts in
markets that are considered less than active;ar ataluation techniques in which all significanputs
are directly or indirectly observable from markatal

. Level 3: Inputs that are unobservable. This categoecludes all instruments for which the valuation
technique includes inputs not based on observadite @and the unobservable inputs have a significant
effect on the instrument’s valuation. This categmgludes instruments that are valued based oreduot
prices for similar instruments but for which sigoéint unobservable adjustments or assumptions are
required to reflect differences between the insauts.

The principal accounting policies are set out below

Commodity

Commodity comprises platinum bullion. The platinbailion is carried at fair value through profitloss.

Effective 1 December 2014, the fair value of platmbullion is measured based on the LBMA Platinuvhf®ice.
Prior to 1 December 2014, the fair value of platinbullion was measured based on the London PM d&iix f
platinum. The change in fair value is recordedrofipor loss.

Financial instruments

Recognition and initial measurement

Financial assets are recognised in the statemefinarfcial position when the Fund becomes a pastyhe
contractual provisions of the instruments.

Financial assets are initially measured at faiu@all ransaction costs that are directly attrib@tablthe acquisition
or issue of financial assets (other than finanasslets at fair value through profit or loss) aréealdto or deducted
from the fair value of the financial assets, asrappate, on initial recognition. Transaction coslisectly
attributable to the acquisition of financial assatfair value through profit of loss recognisednediately in profit
or loss.

Classification
The Fund’s investment in precious metal ETFs isgifeed into financial assets at fair value throggbfit or loss

(“FVTPL"). The classification depends on the natarel purpose of the financial assets and is datexnat the
time of initial recognition. All regular way purcé@s or sales of financial assets are recognisedemd¢ognised
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Notes to the Financial Statements (Continued)

on a trade-date basis. Regular way purchaseses aed purchases or sales of financial assetsetipaite delivery
of assets within the time frame established by legigun or convention in the marketplace.
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Notes to the Financial Statements (Continued)

2. Significant Accounting Policies (Continued)

Financial instruments (Continued)

Classification (Continued)

A financial asset is designated as at FVTPL updraimecognition if:

. such designation eliminates or significantly reduee measurement or recognition inconsistency that
would otherwise arise; or

. the financial asset forms part of a group of finahassets or financial liabilities or both, whishmanaged
and its performance is evaluated on a fair valugsban accordance with the Fund’'s documented risk
management or investment strategy, and informadioout the grouping is provided internally on that
basis; or

. it forms part of a contract containing one or m@mbedded derivatives, and IAS F9nancial
Instruments: Recognition and Measurement permits the entire combined contract (asset tiliig) to be
designated as at FVTPL.

Financial assets at FVTPL are stated at fair vakidy changes in fair value from remeasurementgersed in
profit or loss.Fair Value is determined in the manner describetbie 12.

Derecognition

The Fund derecognises a financial asset only whertontractual rights to cash flows from the asegfsre, or
when it transfers the financial asset and substifnall the risks and rewards of ownership of #issets to another
entity.

On derecognition of a financial asset in its etyiréhe difference between the asset’s carryinguamand the sum
of the consideration received and receivable amdutative gain or loss that had been recognisectiijren other
comprehensive income and accumulated in equiydsgnised in profit or loss.

Unitsin issue

The Fund classifies financial instruments issuefiracial liabilities or equity instruments in acdance with the
substance of the contractual terms of the instrisnen

A puttable financial instrument that includes a tcactual obligation for the Fund to repurchase exteem that
instrument for cash or another financial asselassified as equity if it meets all of the followiconditions:

. it entitles the holder to a pro rata share of thed™ net assets in the event of the Fund’s ligioda
. it is in the class of instruments that is suborté#rna all other classes of instruments;
. all financial instruments in the class of instrurisethat is subordinate to all other classes ofumstnts

have identical features;
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Notes to the Financial Statements (Continued)

2. Significant Accounting Policies (Continued)
Unitsin issue (Continued)

. apart from the contractual obligation for the Fundrepurchase or redeem the instrument for cash or
another financial asset, the instrument does robtidie any other features that would require clasgibn
as a liability; and

. the total expected cash flows attributable to tis&rument over its life are based substantiallyhenprofit
or loss, the change in the recognised net assetiseochange in the fair value of the recognised and
unrecognised net assets of the Fund over theflifeeanstrument.

In addition to the units created by the Fund meetih of the above conditions, the Fund must haveother
financial instrument or contract that has:

. total cash flows based substantially on the prafitoss, the change in the recognised net assetseor
change in the fair value of the recognised andastised net assets of the Fund; and

. the effect of substantially restricting or fixinget residual return to the redeemable unitholders.
The Fund’s units meet these conditions and arsifiled as equity instruments.
Provisions

A provision for management fee is recognised winenRund has a present obligation (legal or conste)cas a
result of a past event, and it is probable thatRbed will be required to settle that obligatiomdaa reliable
estimate can be made of the amount of the obligafidie provision is measured at the best estimatheo
consideration required to settle the present otiigaat the end of the financial year, taking iatxount the risks
and uncertainties surrounding the obligation.

Expenses

All expenses are recognised in profit or loss omaegruals basisThe management fee is paid by the Fund through
in kind of platinum bullion to the Manager.

Foreign currencies

In preparing the financial statements of the Furahsactions in currencies other than the functionaency of
the Fund (foreign currencies) are recorded in theetional currency (i.e. the currency of the prinaconomic
environment in which the Fund operates) at thesrafeexchanges prevailing on the dates of the actimns. At
the end of the financial year, monetary items denated in foreign currencies are retranslated at réites
prevailing at that date. Non-monetary items caraédair value that are denominated in foreign encies are
retranslated at the rates prevailing on the datenvthe fair value was determined. Non-monetary stémat are
measured in terms of historical cost in a foreigmency are not retranslated.
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Notes to the Financial Statements (Continued)

2. Significant Accounting Policies (Continued)
Foreign currencies (Continued)

Exchange differences arising on the settlementariatary items, and on the retranslation of monetarygs, are
recognised in profit or loss in the period in whibBy arise.

Related parties
(@) A person, or a close member of that persomsiyais related to the Fund if that person:
(i)  has control or joint control over the Fund,
(i) bhas significant influence over the Fund; or
(i) is a member of the key management personfitieoFund or the Fund’s parent.
(b) An entity is related to the Fund if any of fledowing conditions applies:

()  The entity and the Fund are members of the sgrmep (which means that each parent, subsidiary
and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venturettud other entity (or an associate or joint ventfra
member of a group of which the other entity is aber).

(i) Both entities are joint ventures of the sathid party.
(iv) One entity is a joint venture of a third eptétnd the other entity is an associate of the thirtity.

(v) The entity is a post-employment benefit plantfte benefit of employees of an entity relateth®
Fund.

(vi) The entity is controlled or jointly controlldaly a person identified in (a).

(vii) A person identified in (a)(i) has significamfluence over the entity or is a member of thg ke
management personnel of the entity (or of a parktite entity).

Close members of the family of a person are thasely members who may be expected to influenceheor
influenced by, that person in their dealings with entity.
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Notes to the Financial Statements (Continued)

3. Changes in accounting policies

Except for the changes below, the Fund has condiigt@pplied the accounting policies as set outote 2 to all
periods presented in these financial statements.

The Fund has adopted the following amendmentsatadsirds, including any consequential amendmenshier
standards, with a date of initial application afdhuary 2015.

. Annual Improvements to |FRSs 2010-2012 Cycle
. Annual Improvements to IFRSs 2011-2013 Cycle

The Fund has not applied any new standard or irgion that is not yet effective for the curractounting
period. Impacts of the adoption of the amended B-&® discussed below:

Annual Improvements to IFRSs 2010-2012 Cycle and 2@-2013 Cycle

These two cycles of annual improvements containnaments to nine standards with consequential amentdm

to other standards. Among them, IAS Rélated party disclosures has been amended to expand the definition of a
“related party” to include a management entity thi@vides key management personnel services teeft@ting
entity, and to require the disclosure of the ameumturred for obtaining the key management permsloservices
provided by the management entity. These amendnumtaot have an impact on the Fund’s related party
disclosures as they are consistent with the dispbsspresented by the Fund.

4, Taxation

As the Fund has been authorised as a collectivestment scheme by the SFC under section 104 @&eberities
and Futures Ordinance, profits of the Fund aridiogn the sale or disposal of bullion of precioustai(g), net
investment income received by or accruing to tHevemt Fund and other profits of the Fund are exeingm
Hong Kong profits tax under Section 26A (1A) of tHeng Kong Inland Revenue Ordinance. Accordingly, n
provision for Hong Kong Profits Tax has been madthée financial statements.

5. Commodity

31 December 2015 31 December 2014
uUsD uUsD
Platinum bullion at beginning of year 2,390,986 2,699,536
Management fee settled by platinum bullion (12,865) (16,562)
Realised loss from platinum bullion (6,495) (2,596)
Net unrealised loss from platinum bullion (658,908) (289,392)
Platinum bullion at end of year 1,712,718 2,390,986
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Notes to the Financial Statements (Continued)

6. Financial assets at fair value through profit or Iss
31 December 2015 31 December 2014
uUsD UsD
Precious metal ETFs at beginning of year 117 134
Net unrealised loss from precious metal ETFs (31) (7)
Precious metal ETFs at end of year 86 117
7. Units
Year Ended Year Ended

31 December 2015 31 December 2014
Number of Units
Opening balance 20,000 20,000
Units created - -
Units redeemed - -

Closing balance as at 31 December 20,000 20,000
Net asset value as at 31 December USD1,711,937 USD?2,389,802
Net asset value per Unit as at 31 December usDeB» USD 119.490088

Persons who may apply to the Manager for the aeathd redemption of units of the Fund at any tirecalled
“Participating Dealers”. Individual investors cammoirchase or redeem units in direct transactioitis tive Fund,
but are able to buy and sell units through tradinghe Stock Exchange.

A Patrticipating Dealer is a person who (1) mustlibensed to carry on business Type 1 (Dealing iouges)
regulated activity pursuant to the Securities antlfes Ordinance with a business presence in HamgK(2)
must be acceptable to the Trustee, (3) must beti@ipant in Central Clearing and Settlement Sys(6dCASS”),
and (4) must maintain a Participating Dealer Umtalted Account with the custodian itself or its noated
affiliate.

The creation and redemption of units is only madexchange for the delivery to the Fund or therithistion by
the Fund of the amount of platinum bullion or poerd metal ETFs represented by the units being exteat
redeemed.

8. Financial Risk Management

The investment objective of the Fund is to provideestment results, before fees and expenses,clbsgly
correspond to the performance of the LBMA Platirfeiv Price (Prior to 1 December 2014: London PM Fix).

The Fund mainly holds platinum bullion and preciowstal ETFs which are considered a commodity amehfial
assets at FVTPL respectively. The Fund'’s investmarg exposed to various types of risks includiagket risk,
credit risk and liquidity risk.

The Fund’s overall financial risk management progfacuses on the analyses, evaluation and manageashen
financial risks and seeks to minimise potentialeade effects on the Fund’s financial performance.
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Notes to the Financial Statements (Continued)

8. Financial Risk Management (Continued)

The risk and respective risk management policiepleyed by the Fund to manage these risks are disdus
below.

(a) Market risk

Market risk arises when the fair value and futuashcflows of commodity and financial assets at FiVTwII
fluctuate because of changes in market pricesdeslcurrency risk, price risk and interest rate. ris

() Currency risk

Currency risk is the risk that the value of thedstyments will fluctuate due to changes in foreigchange
rates. The Fund’s overall currency positions areitooed on a daily basis by the Manager.

As at 31 December 2015 and 2014 the Fund’'s monetasgts and liabilities were predominantly
denominated in the functional currency. Therefttere is minimal exposure to currency risk.

(i) Pricerisk

Price risk is the risk that the value of the inwestts will fluctuate as a result of changes intB&A
Platinum PM Price (Prior to 1 December 2014 Lon®M Fix). Those changes may be caused by a
number of unpredictable factors such as internatj@tonomic, monetary and political factors.

The Fund holds platinum bullion and precious meffFs. Units are created/redeemed by receipt/transfe
of platinum bullion.

The Fund'’s price risk arises from platinum bulliand precious metal ETFs. As at 31 December 2015, if
the LBMA Platinum PM Price (Prior to 1 December 201london PM Fix) and the market price of
precious metal ETFs had been 5% (2014: 5%) highéoveer with all other variables held constant, the
total equity would have been impacted as follows:

As at 31 December 2015
Increase / decrease i

Fair Value Exposure total equity

uUsD uUsD

Commodity 1,712,718 85,636
Financial assets at FVTPL 86 4
1,712,804 85,640

As at 31 December 2014
Increase / decrease i

Fair Value Exposure total equity

usD uUsD
Commodity 2,390,986 119,549
Financial assets at FVTPL 117 6
2,391,103 119,555
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Notes to the Financial Statements (Continued)

8. Financial Risk Management (Continued)
(iii) Interest rate risk

The Fund does not have significant exposure toastaate risk since none of its assets or lidgdibears
any interest.

(b)  Creditrisk

Credit risk is the risk of loss due to the failafethe counterparty to discharge its obligatioredit risk is
managed by the Manager by only dealing with Paitthg Dealers who are considered to be
creditworthy. In the event that a Participating Bedails to complete its obligations, no units lwbke
created therefore the Fund does not have the fisls® the amount expected to be received.

Credit risk also includes custodial risk. The cdsa of platinum bullion or custodian of the preso
metal ETFs is not required to take insurance, amiither is the Trustee. Accordingly, there is a ttskt the
stored platinum bullion could be lost, stolen omdged and the Fund would not be able to satisfy its
obligations in respect of the redeemable units. &él@x, the Fund limits it's exposure to credit risk
transacting the platinum bullion activities withoker-dealers, banks and regulated exchanges wath hi
credit ratings or good reputation, and that the &fgm considers to be well established.

The Fund has concentration of credit risk as 100%he platinum bullion of the Fund was held with
HSBC Bank PLC, amounting to USD 1,712,718 as d&ember 20152014: USD 2,390,986).

©) Liquidity risk

When redeemable units are redeemed, the Fundhsetbe corresponding amount of platinum bullion
and/or precious metal ETFs determined by the ultigns entitlement. The market value of the platmu
bullion and/or precious metal ETFs returned peheamt will be the same as that of the net asdeeveer
unit being redeemed. Therefore, any redemptiomi$ wwould not impact the liquidity of the Fund.

The Manager is entitled to a management fee,nd kiy the transfer of platinum bullion, calculated
daily basis and settled within one month.

9. Investment Restriction

The Fund may only invest in the platinum bulliordéor interests in precious metal ETFs. The platirution
must meet the London Good Delivery Standards asrtonum fineness and be held on an allocated lzesiar as
possible. The value of a Fund’s holding of intesast precious metal ETFs shall not exceed 10% @ffiind’s
latest available net asset value.

The Fund may not enter into futures contracts grfemancial derivative instruments, nor hold setes other than
the interests in precious metal ETFs.

Precious metal ETFs did not account for more thafb df the net asset value of the Fund at any tiorend the
year ended 31 December 2015 and 2014.

Hence, the Fund complied with this investment retstin during the year ended 31 December 2015 @id .2

The intelligent alternative.
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10. Statement of Cash Flows

A statement of cash flows has not been presentédeaBund did not hold any cash and cash equivaknthe
start and end of the current and prior years ndettake any cash transaction during the currenpaind years.

11. Capital Management

The capital of the Fund comprises issued units. Himed's policy is to maintain a capital base sidfit to sustain
its future activities. As all units are supportgdam equivalent amount of platinum bullion heldthg custodian,
and running costs of the Fund are paid by the Manddhe Manager considers the capital manageméiny @md

the current capital resources adequate to maittteinn-going listing and issue of units.

The Fund is not subject to externally imposed ehpiquirements.

12. Fair Value Information

The following table provides an analysis of inveshts that are measured at fair value on a recubasis,
grouped into Levels 1 to 3 based on the degreehtotvithe fair value is observable.

Level 1 Level 2 Level 3 Total
usD usD usbD usbD
At 31 December 2015
Commaodity 1,712,718 - - 1,712,718
Financial assets at FVTPL
- Precious metal ETFs 86 - - 86
Total 1,712,804 - - 1,712,804
Level 1 Level 2 Level 3 Total
UsSD usD UsSD UsSD
At 31 December 2014
Commodity - 2,390,986 - 2,390,986
Financial assets at FVTPL
- Precious metal ETFs 117 - - 117

Total

117 2,390,986

2,391,103

The fair value of the commodity and precious mé&faFs are valued based on quoted market prices actwve
market, without any adjustments, and is thereftassified within Level 1 of the hierarchy.

During the year ended 31 December 2015, commodiy by the Fund was transferred from Level 2 todlel
because unadjusted price quotations in an activkahaow became available.

There were no transfers into or out of Level 3h&f tair value hierarchy during the year ended 3déebwer 2015
and 2014.

The intelligent alternative.
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13. Involvement with unconsolidated structured enties

The Fund has concluded that collective investmehése in which they invest, but that they do natsotidate,
meet the definition of structured entities because:

. the voting right in the collective investment scleeisinot dominant right in deciding who controlsrthas
they relate to administrative tasks only;

. each collective investment scheme’s activitiesrastricted by its prospectus; and

. the collective investment scheme has narrow and-de@ihed objectives to provide investment
opportunities to investors.

The table below describes the types of structuntitiess that the Fund does not consolidate buthichwthey hold
an interest.

Interest held

Type of structured entity Nature and purpose¢ by the Func
To manage assets on behal
third party investors and Investment in unit
generate fees for the  issued by the collective
Collective investment scheme investment manag investment scher

These vehicles are financ
through the issue of units to
investor:

The table below sets out interests held by the Fumiconsolidated structured entities. The maxinexmosure to
loss is the carrying amount of the financial asketd by the Fund.

As at 31 December 2015
Carrying amount
included in “Financial
assets at fair valu

Name of the collective investment scheme Total nassets  through profit or loss”
usD usD
ETFS Platinum Trust 403,762,656 86

As at 31 December 2014
Carrying amount
included in “Financial
assets at fair valu

Name of the collective investment scheme Total nassets  through profit or loss”
usD usD
ETFS Platinum Trust 620,365,000 117

The intelligent alternative.
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13. Involvement with unconsolidated structured enties (Continued)

During the year, except for the amounts investethéncollective investment scheme, the Fund didpnovide
financial support to the collective investment sokeand had no intention of providing financial dney support.

The Fund can redeem unit in the collective investrseheme on a daily basis.
14. Transactions with the Manager, the Trustee antheir Connected Persons

Connected persons of the Manager are those agdéfirthe Code on Unit Trusts and Mutual Fundsbéistaed
by the SFC (the “Code”). All transactions entenetw iduring the period between the Fund and the gemand its
connected persons were carried out in the normakeoof business and on normal commercial termghd doest
of the Manager’s knowledge, the Fund does not laayeother transactions with connected persons éxhepe
disclosed below.

)] Commodity - Platinum bullion

At 31 December 2015, platinum bullion of the Funeldhwith the custodian, HSBC Bank PLC, a
connected person of the Trustee amounted to USI2 7,78 (2014:USD 2,390,986).

(b) Management fee

ETF Securities (HK) Limited, the Manager, is ertitito a management fee, in kind by the transfemof
amount of platinum bullion, currently at the rat®d0% per annum of the net asset value of thelFun

Pursuant to the Trust Deed, the Manager may, amgjivot less than one month’s notice to unitholders
increase the rate of management fee of the Furid apnaximum of 1% per annum of the net asset value
of the Fund. However, when the Fund invests iniptecmetal ETFs which are also managed by the
Manager or other group company of the Managerntagagement fee of the Fund’s assets attributable to
the precious metal ETFs shall be waived.

The management fee is calculated and accrued eachtvaluation day and payable monthly in arrears.
During the year ended 31 December 2015, total nmemagt fee charged was USD 12,431 (2014:
USD 16,444), of which a provision for managemeetd& USD 867 was booked as of 31 December 2015
(2014: USD 1,301).

The Manager shall pay from its management fee #®s fpayable to the Trustee and the usual and
customary administrative expenses of the Fundudiet the transaction costs, levies, duties, féegheer
service providers, legal and other professionas,fédee establishment and authorisation fees foFthmel.
During the year ended 31 December 2015, the tetd ind expenses (excluding management fee) of the
Fund, amounting to approximately USD 180,000 (2@14b 245,000), are borne by the Manager.

(© Financial assets at fair value through profit or loss

As at 31 December 2015, the Fund held 1 share (2D$#are) of ETFS Platinum Trust, managed by a
connected person of the Manager, amounted to USR®@6!: USD 117).

The intelligent alternative.
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15. Segmental Information

In the opinion of the Manager and the Trusteeaddivities of the Fund are in the single busindgsgestment
activities conducted mainly in Hong Kong. The chapkrating decision maker of the Fund is the Manage

16. Major Non-Cash Transactions

Units are issued/redeemed through in-kind creatdemMmption of platinum bullion or transfer of irgsts in
precious metal ETF. For each application unit $azrecreation/redemption, the Fund receives/deliy@aginum
bullion or interest in precious metal ETF as deteau by the Manager on a daily basis.

There were no issue or redemption of units duttgyear ended 31 December 2015 and 2014.

17. Soft Commission Arrangements

For the year ended 31 December 2015 and 2014, dmadér did not enter into any soft commission gearents
with brokers relating to dealings in the assetshefFund.

18. Event After the Reporting Period
There were no significant events subsequent tpe¢hied end which require disclosure in the finahsiatements.

19. Possible impact of amendments, new standards cdamterpretations issued but not yet effective for
the year ended 31 December 2015

Up to the date of issue of these financial statéspene IASB has issued a certain amendments, teewlards and
interpretations which are not yet effective for flear ended 31 December 2015 and which have not dshepted
in these financial statements. These include theWog which may be relevant to the Fund:

Effective for
accounting periods
beginning on or after

Amendments to IAS IDisclosure initiative 1 January 2016
Annual improvements to IFRSs 2012-2014 Cycle 1 January 2016
IFRS 9,Financial instruments 1 January 2018

The Fund is in the process of making an assessofientat the impact of these amendments, new stdadard
interpretations expected to be in the period dfahapplication. So far it has concluded that &éldeption of them
is unlikely to have a significant impact on the Blsresults of operations and financial position.

The intelligent alternative.
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I nvestment Portfolio (Unaudited)

N

Securities

Holdings
Troy Ounces. Market Value
Units usC % of Net Asset:
Commodity
Platinum bullion 1,96¢ 1,712, 71 100.0¢
Financial assets at FVTPL
Precious metal ETF
- ETFS Platinum Trust 1 86 0.0cC
Total investments 1,712,80. 100.0¢
Net asset value attributable to unitholders
at 31 December 2015 1,711,93 100.0(
Total investments at cost 3,145,94
Statement of Movements I n Portfolio Holdings (Unaudited)
Holdings
1 January 31 Decembe
2015 Additions Deductions 2015
Troy Troy Troy Troy
Ounces / Units Ounces / Units Ounces / Units Ounces / Units
Commodity
Platinum bullion 1,976 - (12) 1,964
Financial assets at
FVTPL
Precious metal ETF
- ETFS Platinum
Trust 1 - - 1

Performance Table (Unaudited)

Net Asset Value

At the end of financial year end 31 December 2015
At the end of financial year end 31 December 2014
At the end of financial period dated 31 Decembe&r320

Total net asset value
usbD

1,711,937
2,389,802
2,698,251

Net asset value
per Unit
usbD

85.596850
119.490088
134.912543

Performance Record

Financial year end 31 December 2015
Financial year end 31 December 2014
Financial period from 5 September 2012

(Date of Establishment) to 31 December 2013

Highest issue pric
per Unit
usD

126.852

643

149.740945

17239

Lowest redemptior

price per unit
usbD

81.224941
116.420157

131.239922

The intelligent alternative.




