Final Terms dated 10 February 2021

Ridgex Investments plc

Issue of 10,000 GPF Physical Platinum ETC Securities
being Tranche Number 2 of GPF Physical Platinum ETC Securities
issued under its GPF Physical Metal ETC Securities Programme (the “ETC Securities™)
Part A — Contractual Terms

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Base Prospectus dated 1 December 2020 and the Supplement to the Base Prospectus which
together constitute a base prospectus for the purposes of the Prospectus Regulation (Regulation (EU)
2017/1129) (the “Prospectus Regulation”). This document constitutes the final terms of the ETC
Securities described herein for the purposes of Article 8.4 of the Prospectus Regulation and must be
read in conjunction with such Base Prospectus (as so Supplemented). Full information on the Issuer
and the offer of the ETC Securities is only available on the basis of the combination of these Final Terms
and the Base Prospectus. The Base Prospectus, any Supplement to the Base Prospectus and any
translations of the Summary are available for viewing on the website maintained on behalf of the Issuer
at www.ridgexmetals.com, at the registered office of the Issuer and at the Specified Office of the Principal
Paying Agent. A summary of the individual issue is annexed to these Final Terms.

GENERAL TERMS

1. Issuer: Ridgex Investments plc
2. 0] Series: GPF Physical Platinum ETC Securities
(ii) Tranche Number(s): 2
3. Aggregate Number of ETC Securities of
the Series:
0] Immediately prior to the Tranche | 476,400
Issue Date:
(i) Immediately following the | 486,400

Tranche Issue Date:

(iii) Comprising the relevant Tranche | 10,000
of the Series:

(iv) Maximum Issue Size (and | 125,000,000
maximum number of ETC
Securities to be admitted and
introduced to trading):



http://www.ridgexmetals.com/

4, Issue Price per ETC Security as at Series | USD 8.69
Issue Date:
5. Issue Price per ETC Security as at USD 11.8378
Subscription Trade Date:
6. Metal Entitlement:
0] Metal: Platinum
(ii) Initial Metal Entitlement per ETC | 0.010 troy ounces
Security as at Series Issue Date:
(iii) Metal Entitlement per ETC | 0.0099981368 troy ounces
Security as at the Subscription
Trade Date of the relevant
Tranche of ETC Securities (if not
the first Tranche of ETC
Securities of the Series):
7. Issue Date:
® Series Issue Date: 7 January 2021
(ii) Tranche Issue Date (if not the | 11 February 2021
first Tranche of ETC Securities of
the Series):
(i) Subscription Trade Date of | 09 February 2021
Tranche:
(iv) Date on which Board approval for | 24 November 2020
issuance of ETC Securities
obtained:
8. Scheduled Maturity Date: 7 January 2081
9. Relevant Regulatory Law Reference 6 January 2021
Date:
10. Name and address of Relevant Clearing | Euroclear / Clearstream, Luxembourg

System(s):

TRANSACTION PARTIES AS AT TRANCHE ISSUE DATE

11.

Additional Paying Agent(s):

Not applicable

12.

Account Bank:

The Bank of New York Mellon, London Branch




13. Registrar and Transfer Agent:

The Bank of New York Mellon,
Luxembourg Branch

SA/NV,

14, Metals Counterparty/ies: Global Palladium Fund, L.P.
15. Primary Sub-Custodian(s): ICBC Standard Bank plc / The Brink’s
Company

16. Location of Primary Sub-Custodian London and/or Switzerland
vaults:

17. Additional Sub-Custodian(s): The Brink’s Company

18. Location of Additional Sub-Custodian Bonded warehouse in Switzerland and London
vault(s) or LME approved:
warehouse(s):

19. Authorised Participant(s) for the As at the date of these Final Terms:

relevant Series:

Flow Traders B.V.

Jacob Bontiusplaats 9

1018 LL Amsterdam

List available on Issuer’s website at:

www.ridgexmetals.com

PROVISIONS RELATING TO FEES

20. Total Expenses Ratio (as at the Series | 0.2000% per annum
Issue Date):
21. Total Expenses Ratio (as at the date of | 0.2000% per annum

these Final Terms):

22. Maximum Physical Delivery Fee:

Not applicable

PROVISIONS RELATING TO REDEMPTION

23. Nominal Amount: USD 0.869, being an amount equal to 10 per
cent. of the Issue Price per ETC Security as at
the Series Issue Date

24. Specified Interest Amount: USD 0.00869, being an amount equal to 1 per
cent. of the Nominal Amount

25. Final Redemption Valuation Date: 7 November 2080

GENERAL PROVISIONS APPLICABLE TO THE ETC SECURITIES

Non-exempt Offer:

An offer of the ETC Securities may be made
by any Authorised Offeror(s) or Authorised
Participants other than pursuant to Article 3(2)







Part B — Other Information

1 LISTING
() Listing and admission to trading:

As at the date of these Final Terms, ETC Securities of this
Series have been admitted to trading on the Deutsche Bérse
and The London Stock Exchange.

Application may be made for the ETC Securities to be listed
on additional stock exchanges and admitted to trading on
additional markets from time to time

(i) Estimate of total net proceeds of the issue: USD 118,378

(iii) Estimate of total expenses of the issue: USD 7,646.38

(iv) Estimate of total expenses related to admission to trading for the relevant Tranche: USD 0
2 NOTIFICATION

The Central Bank has provided the competent authorities of Austria, Belgium, Denmark, Finland,
Germany, lItaly, Liechtenstein, Luxembourg, The Netherlands, Norway, Sweden and the United
Kingdom with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Regulation.

3 INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale”, so far as the Issuer is aware, no person involved in the
offer of the ETC Securities has an interest material to the offer.

4 REASONS FOR THE OFFER

Reasons for the offer: See section headed “Reasons for the offer and use of proceeds”
in the Base Prospectus.

5 OPERATIONAL INFORMATION

ISIN: XS$2265369731

Common 226536973

Code:

CFl: DEXYRX

FISN: RIDGEX INVESTME/ZERO CPNUT 20801222
SEDOL: BMYCKJ4

WKN (if | ASGNPZ

applicable):

Trading Unit

Method:

Delivery: Delivery free of payment
Settlement | 11/02/2021 (same as Issue Date)
Date:




Form:

Registered Notes: The Global Notes will be registered in the name of a
depositary for Euroclear and Clearstream, Luxembourg

Intended to
be held in a
manner
which
would allow
Eurosystem
eligibility:

No. Whilst the designation is specified as "No" at the date of these Final Terms,
should the Eurosystem eligibility criteria be amended in the future such that
the securities are capable of meeting them the securities may then be
deposited with one of the ICSDs as common safekeeper (and registered in the
name of a nominee of one of the ICSDs acting as common safekeeper). Note
that this does not necessarily mean that the securities will then be recognised
as eligible collateral for Eurosystem monetary policy and intraday credit
operations by the Eurosystem at any time during their life. Such recognition
will depend upon the ECB being satisfied that Eurosystem eligibility criteria
have been met.

Countries
where the
Base
Prospectus
has been
notified:

The Central Bank has provided the competent authorities of Austria, Belgium,
Denmark, Finland, Germany, Italy, Liechtenstein, Luxembourg, The
Netherlands, Norway, Sweden and the United Kingdom with a certificate of
approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Regulation

6 TERMS OF ANY OFFER

Offer Price:

Such price as is individually agreed between an
Authorised Offeror or Authorised Participant
and the relevant purchaser

Conditions to which the offer is subject:

In the event of an offer being made by an
Authorised Offeror or Authorised Participant,
the Authorised Offeror or Authorised Participant
will provide information to investors on the
terms and conditions of the offer at the time the
offer is made

Description of the time period, including any
possible amendments during which the
offer will be open and a description of the
application process:

In respect of any ETC Securities, offers may be
made at any time during the period from and
including the date of the Base Prospectus to
(but excluding) the date falling 12 months after
the date of the Base Prospectus. There is no
application process for potential purchasers.
Instead, each Authorised Offeror or Authorised
Participant may offer to investors in agreed
transactions

Subscription Order Cut-Off Time:

3.00 p.m. London.

Buy-Back Order Cut-Off Time:

3.00 p.m. London.

Description of possibility to reduce
Subscriptions and manner for refunding
excess amount paid by applicants:

Not applicable given the manner in which ETC
Securities will be offered. The ETC Securities
will not be the subject of an offer that asks for
applications from potential purchasers and then
reduces subscriptions and refunds any excess
amount should those potential purchasers not
be allocated ETC Securities




Details of the minimum and/or maximum
amount of application:

® Minimum Subscription Amount:

The minimum number of ETC Securities that may
be subscribed is such number of ETC Securities
as would, as of the relevant Subscription Trade
Date, have an aggregate Metal Entitlement equal
to no less than 32.15 troy ounces.

(ii) Minimum Buy-Back Amount:

The minimum number of ETC Securities that may
be the subject of a Buy-Back Order is such
number of ETC Securities as would, as of the
relevant Buy-Back Trade Date, have an
aggregate Metal Entitlement equal to no less
than 32.15 troy ounces and must be an integral
multiple of such number.

(iii)

Minimum Trading Amount:

The minimum number of ETC Securities that may
be traded is 1

Details of the method and time limits for
paying up and delivering the ETC
Securities:

As individually agreed between a purchaser
and the relevant Authorised Offeror or
Authorised Participant.

Manner in and date on which results of the
offer are to be made public:

The Issuer will sell all ETC Securities of a
Series to one or more Authorised Participants
on their issue. The Authorised Participants
may act as market makers on stock exchanges
and may also offer to the public in the EU (and
the United Kingdom) in over-the-counter
transactions during the offer period. The
Authorised Participants are likely to hold ETC
Securities in inventory. The number of ETC
Securities issued will not vary based on the
results of any offer (with any offer being agreed
on an individual basis) and, as a result, there is
no necessity to notify the public of the results of
any offer

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised:

Not applicable given the manner in which ETC
Securities will be offered.

Tranche(s) which has/have been reserved
for certain countries:

Not applicable given the manner in which ETC
Securities will be offered

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is
made:

As described above, there will be no formal
offer period prior to issue and there will be no
applications process whereby allotments are
required to be made. As a result, no notification
of allotments is required. No dealing by an
investor may take place until such investor has
been delivered the relevant ETC Securities




Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser:

Not applicable

Name(s) and address(es), to the extent
known to the Issuer, of the placers in the
various countries where the offer takes
place:

Any Authorised Offeror or Authorised
Participant is entitled to make an offer in
Austria, Belgium, Denmark, Finland, Germany,
Ireland, Italy, Liechtenstein, Luxembourg, The
Netherlands, Norway, Sweden and the United
Kingdom subject to the conditions set out in the
Base Prospectus




ANNEX - SUMMARY OF THE INDIVIDUAL ISSUE




SUMMARY OF THE INDIVIDUAL ISSUE

Summary

A Introduction and Warnings

A.ll Name and international securities identifier number (ISIN) of the Securities

Tranche 2 of up to 10,000 GPF Physical Platinum ETC Securities due 7 January 2081 (the “ETC Securities”)

ISIN Code: XS2265369731

A.1l.2 Identity and contact details of the issuer, including its legal entity identifier (LEI)

Ridgex Investments plc (the "Issuer") is a public limited company incorporated in Ireland. Its registered address is 2nd
Floor, Block 5, Irish Life Centre, Abbey Street Lower, Dublin 1, D01 P767. The Issuer's telephone number is +353 1 411
2949 and its legal entity identifier is 635400GOSP3D7JDGKZ62.

A.1.3 Identity and contact details of the competent authority approving the Base Prospectus

The Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank") as competent authority,
with its head office at Central Bank of Ireland, New Wapping Street, North Wall Quay, Dublin 1 D01 F7X3 and telephone
number: +353 (0)1 224 6000, in accordance with Regulation (EU) 2017/1129.

A.l4 Date of approval of the Base Prospectus

The Base Prospectus was approved on 1 December 2020 and may be amended and/or supplemented from time to time.

A.15 Warning

This summary has been prepared in accordance with Article 7 of Regulation (EU) 2017/1129 and should be read as an
introduction to the Base Prospectus ("Base Prospectus”). Any decision to invest in the ETC Securities should be based
on consideration of the Base Prospectus as a whole by the investor. An investment in ETC Securities involves a significant
degree of risk and any investor could lose all or part of their invested capital. Where a claim relating to the information
contained in the Base Prospectus is brought before a court, the plaintiff investor might, under the national legislation of
the Member States, have to bear the costs of translating the Base Prospectus before the legal proceedings are initiated.
Civil liability attaches only to those persons who have tabled the summary including any translation thereof, but only if the
summary is misleading, inaccurate or inconsistent when read together with the other parts of the Base Prospectus or it
does not provide, when read together with the other parts of the Base Prospectus, key information in order to aid investors
when considering whether to invest in the ETC Securities. This document does not constitute an offer or invitation to any
person to subscribe for or purchase any ETC Securities. It has been prepared in connection with the related final terms
for this tranche (the “Final Terms”.)

You are about to purchase a product that is not simple and may be difficult to understand.

B Key Information on the Issuer
B.1 Who is the issuer of the securities?
B.1.1 Domicile, legal form, LEI, jurisdiction of incorporation and country of operation

The Issuer is incorporated and has its registered address in Ireland. Its legal entity identifier is 635400GOSP3D7JDGKZ62.
The Issuer was registered and incorporated in Ireland as a public limited company on 15 July 2020 under the Irish
Companies Act 2014, registration number 673920.

B.1.2 Principal activities

The Issuer has been established as a special purpose vehicle for the purpose of issuing ETC securities backed by metals.
The Issuer has established a programme (the “Programme”) under which it can, from time to time, issue series (each, a
“Series”) of secured exchange traded ETC Securities linked to certain base and precious metals (each a “Metal”) (the “ETC
Securities”). Each Series being offered may be issued in tranches (each a "Tranche") and/or admitted on the same or
different issue dates to trading.

B.1.3 Major Shareholders




The Issuer has an authorised share capital of €25,000. The Issuer has issued 25,000 ordinary shares, all of which are fully
paid. All such issued ordinary shares are held by Apex TSI Limited (the “Share Trustee”) under the terms of a declaration
of trust dated 2 November 2020, under which the Share Trustee holds them on trust for charitable purposes. The Share
Trustee has no beneficial interest in and derives no benefit (other than its fees for acting as Share Trustee) from its holding
of the shares in the Issuer.

B.1.4 Key managing directors

Michael Carroll, Rhys Owens

B.1.5 Identity of the statutory auditors

Grant Thornton Ireland, 13-18, City Quay, Dublin Docklands, Dublin, D02 ED70

B.2

What is the key financial information regarding the Issuer?

Financial statements are not yet available. As at the date of this summary, the Issuer has not published audited financial

statements.

B.3

What are the key risks that are specific to the Issuer?

Special Purpose Vehicle. The Issuer is a special purpose vehicle with the sole business of establishing the
Programme, issuing the ETC Securities, holding the Underlying Metal for each Series through the Custodian and
entering into and performing its obligations under the Transaction Documents. As such, the Issuer has, and will have,
no assets other than (i) the small sums of money raised by issuing shares, (ii) such fees (if any) as are payable to it in
connection with the issue of any Series of ETC Securities from time to time and (iii) any rights, property or other assets
on which Series of ETC Securities issued under the Programme are secured. If the assets on which a Series of ETC
Securities are secured are not sufficient to meet sums payable by the Issuer in respect of that Series, there are no
other assets that are available to the Issuer to make those payments. In such circumstances, the ETC Holders would
not receive the full amounts owing to them under the ETC Securities, which may result in ETC Holders receiving less,
or substantially less, than their initial investment.

No regulation of the Issuer by any regulatory authority. The Issuer is not required to be licensed, registered or
authorised under any current securities, commodities, insurance or banking laws of its jurisdiction of incorporation and
will operate without supervision by any regulatory authority in any jurisdiction. In particular, the Issuer is not and will
not be regulated by the Central Bank as a result of issuing the ETC Securities. Therefore, many of the requirements
attendant to such licensing, registration or authorisation (which may be viewed as providing additional investor
protection) will not apply to the Issuer or the ETC Securities.

Insolvency. Notwithstanding the restrictions described in Condition 6 (Restrictions) of the ETC Securities and the
limited recourse and non-petition provisions, should the Issuer have outstanding liabilities to third parties which it is
unable to discharge or should the limited recourse or non-petition provisions be found to be unenforceable in a
particular jurisdiction and as a result the Issuer becomes or is declared insolvent according to the law of any country
having jurisdiction over it or any of its assets, the insolvency laws of that country may determine the validity of the
claims of ETC Holders and may prevent ETC Holders from enforcing their rights or delay such enforcement. In
particular, depending on the jurisdiction concerned and the nature of the assets and security, the security created in
favour of the Security Trustee may be set aside or ranked behind certain other creditors and the assets subject to such
security may be transferred to another person free of such security, with the result that the Issuer has insufficient
assets remaining to fully satisfy its obligations under the ETC Securities.

Not a bank deposit. The Issuer is not regulated by the Central Bank by virtue of the issue of the ETC Securities. Any
investment in the ETC Securities does not have the status of a bank deposit in Ireland and is not within the scope of
the deposit protection scheme operated by the Central Bank.

C Key Information on the Securities
Cc.1 What are the main features of the Securities?
C.11 Type, class and ISIN

The ETC Securities are secured, limited recourse obligations backed by metals. Each Series will initially be represented by
a global registered security which will be registered in the name of a nominee for the common depository as nominee for,
and deposited with, the common depository for Euroclear and Clearstream, Luxembourg. Individual securities will only be
available in limited circumstances. The ISIN Code of the ETC Securities is XS2265369731.

C.1.2 Currency, denomination, par value, number of securities issued and duration




The ETC Securities are denominated in U.S. dollars. The scheduled maturity date of the ETC Securities (the “Scheduled
Maturity Date”) is 7 January 2081. As of the issue date of this Tranche of ETC Securities, there will be 486,400 ETC
Securities of the Series in issue. The ETC Securities are being treated by the Issuer as having a minimum denomination
of less than EUR 100,000.

C.1.3 Rights attached to the Securities

Overview

The ETC Securities are designed to provide investors with exposure to a metal without having to take physical delivery of
the metal. The underlying assets for the ETC Securities is the specified pool of platinum (the “Metal”) recorded in the
relevant custody accounts of the Issuer with the Programme's custodian from time to time. Each ETC Security relates to
a specific amount in weight of Metal, specified in the Final Terms, known as the “Metal Entitlement” per ETC Security.
On any date, such pool is expected to comprise an amount of Metal no less than the aggregate of the Metal Entitlement
for all outstanding ETC Securities of the Series. The Metal Entitlement specified in the Final Terms for the first Tranche
of the Series (the “Initial Metal Entitlement”) is reduced on a daily basis by a ratio (the “Total Expenses Ratio”), being
the percentage rate determined by the Administrator required to fund payment by the Issuer of the operational fee to the
Arranger in respect of the fees and expenses payable by the Issuer to its service providers in respect of the Series (the
“Operational Fee”), on the assumption that the daily rate will be the per annum rate specified in the Final Terms divided
by 365 (or 366 in a leap year) and applied accordingly.

The Metal will be held for the Issuer by Tokentrust Ltd. (or any successor or replacement) (the "Custodian") and stored
in accounts (the “Allocated Accounts”) in the name of the Issuer with the Custodian, in the name of the Custodian on
behalf of the Issuer with ICBC Standard Bank plc and/or The Brink’'s Company (the “Primary Sub-Custodians”) or in the
name of the Custodian or a Primary Sub-Custodian with any other sub-custodians appointed by the Custodian or a
Primary Sub-Custodian (“Sub-Custodians”) and will be held on an "allocated" basis. This means that specifically
identifiable physical items (“Bars”) of the Metal are allocated to the Issuer (or the Custodian or Primary Sub-Custodian
on the Issuer’s behalf) and are segregated from Metal held for other clients of the relevant custodian. A portion of the
underlying Metal will be periodically withdrawn from the Allocated Accounts and sold by Global Palladium Fund, LP or
any other entity acting as metals counterparty in respect of the Series (each, a “Metals Counterparty”) on behalf of the
Issuer and the proceeds thereof paid to the Issuer or to its order to fund payment of the Operational Fee.

Interest

The ETC Securities will not pay periodic interest. The Early Redemption Amount or Final Redemption Amount, as
applicable (each as defined below), may incorporate an interest redemption premium to the extent such Early Redemption
Amount or Final Redemption Amount, as applicable, exceeds the price per ETC Security specified in the Final Terms (the
“Issue Price”) for the first Tranche of the relevant Series on the date of issue of such Tranche (the “Series Issue Date”).

Redemption

Each ETC Security gives the holder (each, an “ETC Holder”) the right to receive the applicable payment on its redemption.
The relevant Metals Counterparty will be instructed to liquidate the Underlying Metal during the disposal period as specified
in the Conditions (the “Redemption Disposal Period”) on behalf of the Issuer and will pay the net proceeds of disposal of
the Underlying Metal to the cash account for the Series (the "Issuer Cash Account") maintained by The Bank of New York
Mellon, London Branch as account bank (the "Account Bank") as directed by Apex Fund Services (Ireland) Limited as
programme administrator (the “Administrator”) for onward payment to the ETC Holders.

Final Redemption

All ETC Securities that have not been previously redeemed or purchased or cancelled will be redeemed on the Scheduled
Maturity Date by payment of the "Final Redemption Amount" in respect of such ETC Securities (being an amount in US
dollars per ETC Security as determined by the Administrator, equal to the product of (a) the Metal Entitlement as at the
date falling 40 business days prior to the Scheduled Maturity Date (the “Final Redemption Valuation Date”) and (b) the
average price (expressed in USD) ascribed by the Administrator to each troy ounce of Metal held in the Allocated Accounts
on the Final Redemption Valuation Date based on: (1) the proceeds received on any Metal sold during the Redemption
Disposal Period, plus a pro rata amount of any interest received on the proceeds of such disposal less any negative interest,
less all expenses, fees and charges incurred or to be incurred by the Issuer in respect of such redemption and (2) the
reference price for the Metal as published on the relevant price source for such Series (or any successor or replacement
price source) in respect of any Metal not sold during such period (the “Average Metal Sale Price”) and subject to a minimum
amount of 10 per cent. of the Issue Price per ETC Security on the Series Issue Date (the “Nominal Amount”,) plus an
amount equal to 1 per cent. of the nominal amount (the “Specified Interest Amount”).

Optional Redemption in Whole

The ETC Securities of any Series may also be redeemed at the option of the Issuer at any time and for any reason, in
whole but not in part on giving not less than 30 calendar days’ notice to the ETC Holders (an “Issuer Call Redemption
Event”).




Early Redemption

Events which may give rise to an early redemption of the ETC Securities (each, and including an Issuer Call Redemption
Event, an “Early Redemption Event”) are:

(1) a VAT Redemption Event (where the Issuer is, or there is a substantial likelihood that it will be, required by any applicable
law to make a payment in respect of VAT or register for VAT or otherwise account for VAT);

(2) a Service Provider Non-Replacement Event (where any of the Administrator, the Custodian, any of the Primary Sub-
Custodians, the Principal Paying Agent, all of the Authorised Participants and/or each of the Metals Counterparties resigns
or their appointment in relation to the ETC Securities is terminated for any reason and no successor or replacement has
been appointed within a specified period); or

(3) a Market Value Redemption Event (where the prevailing cash value per ETC Security is less than or equal to 20 per
cent. of the Issue Price per ETC Security as at the Series Issue Date during a specified period).

If an Early Redemption Event occurs (including an Issuer Call Redemption Event), all ETC Securities that have not been
previously redeemed or purchased or cancelled will be redeemed on the Early Redemption Settlement Date by payment
of the relevant "Early Redemption Amount" in respect of such ETC Securities, being an amount denominated in USD per
ETC Security as determined by the Administrator equal to the product of : (a) the Metal Entitement as at the “Early
Redemption Trade Date” (being, subject to any applicable postponement, the earlier of (i) the date of occurrence of an
Early Redemption Event and (ii) the date of an Event of Default Redemption Notice (as defined below)), and (b) the Average
Metal Sale Price for the Redemption Disposal Period, subject to a minimum amount of the Nominal Amount plus the
Specified Interest Amount.

Authorised Participant Buy-Back option

Where an Authorised Participant exercises its option to require the Issuer to repurchase ETC Securities by submitting a
Buy-Back Order to the Administrator in accordance with the applicable procedures, the Issuer shall repurchase those
ETC Securities from such Authorised Participant by procuring the delivery of a quantity of Metal in unallocated form equal
to the aggregate Metal Entitlement of the ETC Securities being repurchased as of the relevant Buy-Back Trade Date (the
“Buy-Back Settlement Amount”) to the specified Metal Account of the Authorised Participant on the relevant buy-back
settlement date.

Events of Default

If any of the following events ("Events of Default") occurs, the trustee shall, if so directed and may, at its discretion, give
notice to the Issuer (an “Event of Default Redemption Notice”) that the ETC Securities are, and they shall immediately
become, due and payable:

i. the Issuer does not perform or comply with any one or more of its material obligations (other than a payment
obligation) under the ETC Securities, the Security Documents or the Trust Deed, which default is incapable of
remedy or, if in the opinion of the Trustee capable of remedy, is not in the opinion of the Trustee remedied within
30 calendar days;

ii. any order shall be made by any competent court or any resolution passed for the winding-up or dissolution of
the Issuer, save for the purposes of amalgamation, merger, consolidation, reorganisation or other similar
arrangement on terms previously approved in writing by the Trustee or by an Extraordinary Resolution; or

ii. an examiner is appointed in respect of the Issuer.
Withholding Tax

All payments in respect of the ETC Securities shall be made net of and after allowance for any withholding or deduction
for, or on account of, any Taxes. In the event that any withholding, reduction or deduction for, or on account of, any Tax
applies to payments in respect of the ETC Securities, the ETC Holders will be subject to such Tax or reduction or deduction
and shall not be entitled to receive amounts to compensate for any such Tax or reduction or deduction. No Event of
Default shall occur as a result of any such withholding or reduction or deduction.

Governing law

The ETC Securities will be governed by the laws of Ireland. The English Law Security Trust Deed and the Account Bank
Agreement will be governed by English law. All other transaction documents relating to the Programme will be governed by
Irish law.

C.14 Rank of the Securities in the Issuer's capital structure upon insolvency




The ETC Securities are secured, limited recourse obligations of the Issuer and the ETC Securities of a Series rank at
all times pari passu and without any preference amongst themselves. The Issuer's obligations thereunder are secured
by the Security.

Security

The ETC Securities of each Series will be secured by security interests granted pursuant to an Irish law security trust deed
(the “Irish Law Security Trust Deed”) and an English law security trust deed (the “English Law Security Trust Deed”), each
in favor of APEX Corporate Trustees (UK) Limited (the “Security Trustee”) for itself and for the other parties listed and entitled
to payment in the Payment Priorities (defined below) (the "Secured Creditors"), as set out in the Conditions of the ETC
Securities (the “Conditions”).

Under the Irish Law Security Trust Deed, such security interest includes:

i an assignment by way of security of all of the Issuer’ s rights (but not obligations), title, interest and benefit present
and future against the Custodian, the Primary Sub-Custodians and each of the Sub-Custodian(s) (if any) and the
Metals Counterparties relating to the Underlying Metal under the Custody Agreement, the Primary Sub-Custody
Agreements and any Sub-Custody Agreement(s), the Metals Counterparty Agreement(s) and otherwise;

ii. a first fixed charge over and to the extent of the Issuer’ s title in each Allocated Account (in the case of a Series
backed by a Precious Metal) or Off-Warrant Account (in the case of a Series backed by a Base Metal), all of the
Underlying Metal held in the Allocated Accounts (in the case of a Series backed by a Precious Metal) or Off-
Warrant Accounts (in the case of a Series backed by a Base Metal), each Warehouse Receipt, each LME Warrant
and each Bill of Lading held by the Custodian or a Primary Sub-Custodian on behalf of the Issuer from time to time,
and all sums and assets derived therefrom;

iii. an assignment by way of security of all of the Issuer’ s rights (but not obligations), title, interest and benefit present
and future in, to and under the Administration Agreement, the Authorised Participant Agreements, the Agency
Agreement, the Custody Agreement and the Metals Counterparty Agreement(s); and

iv. a first fixed charge over and to the extent of the Issuer’ s title in (1) all sums, Metal and/or any other property held
now or in the future by the Principal Paying Agent, the Custodian, the Primary Sub-Custodians and/or any Sub-
Custodian(s) or the Metals Counterparties to meet payments and/or deliveries due in respect of any Secured Issuer
Obligation or Other Issuer Obligation relating to the ETC Securities and (l) all sums, Metal and any other property
held or received now or in the future by the Metals Counterparties relating to the sale of TER Metal or Underlying
Metal pursuant to the Metals Counterparty Agreement(s),

Under the English Law Security Trust Deed, such security interest includes:

i an assignment by way of security of all of the Issuer’ s rights (but not obligations), title, interest and benefit present
and future in, to and under the Account Bank Agreement; and

ii. a first fixed charge over the Issuer Cash Account and all amounts from time to time standing to the credit thereof
(together with all interest accruing from time to time thereon and the debts represented thereby),

(such security interests collectively, the "Security").

ETC Holders will not, by reason of holding ETC Securities, have any claim against the Secured Property with respect to any
other Series of ETC Securities. The Security will become enforceable only if payment of the redemption amount in respect of
such ETC Securities is not made when due on any Early Redemption Settlement Date or the Scheduled Maturity Date.

Limited Recourse

In respect of any Series of ETC Securities, the Transaction Parties and the ETC Holders shall have recourse only to the
property of the Issuer which is subject to the Security (the "Secured Property") in respect of that Series, subject always to
the Security and not to any other assets of the Issuer. If, following realisation in full of the Secured Property of such Series
and application of available assets, any outstanding claim against, or debt, liability or obligation of, the Issuer relating to such
Series remains unpaid, then such outstanding claim, debt, liability or obligation shall be extinguished and no debt shall be
owed by the Issuer in respect thereof. once the Secured Property has been realised and the net proceeds distributed, none
of the parties or anyone acting on their behalves may take further steps against the Issuer to recover any further sum and
no debt will be owed by the Issuer in respect of such sum.

Payment Priorities

Upon any enforcement of the Security, the claims of the holders of ETC Securities and the other Secured Creditors in respect
of the ETC Securities of a Series will rank in accordance with the payment priorities set out in the Conditions of the ETC
Securities (the “Payment Priorities”), therefore, the rights of the ETC Holders will rank in accordance therewith. As a result




of such provisions, the ETC Holders may not receive in full the Final Redemption Amount or Early Redemption Amount payable
in respect of an ETC Security.

C.1.5 Restrictions on free transferability of the securities

The distribution of the Base Prospectus and the offering or sale of the ETC Securities in certain jurisdictions may be restricted
by law. Persons into whose possession the Base Prospectus or any Final Terms comes are required to inform themselves
about and to observe any such restrictions. Interests in ETC Securities traded in any clearing system will be transferred in
accordance with the procedures and regulations of that clearing system. The ETC Securities have not been and will not be
registered under the United States Securities Act of 1933, as amended (the "Securities Act"). Subject to certain exceptions,
ETC Securities may not be offered, sold or delivered within the United States or to U.S. persons.

C.2 Where will the Securities be traded?

Application has been made for the ETC Securities to be admitted to the London Stock Exchange, the Deutsche Borse for the|
ETC Securities to be admitted to trading on the regulated market thereof. Application may be made for the ETC Securities to
be listed on additional stock exchanges and admitted to trading on additional markets from time to time.

C.3 What are the key risks that are specific to the Securities?

i. The ETC Securities are not principal protected and are a high-risk investment. ETC Holders are neither assured of
repayment of the capital invested, nor are they assured of payment of any interest.

i. The Final Redemption Amount and Early Redemption Amount payable on the ETC Securities will depend upon (a) the
prices at which the relevant Metals Counterparty, on behalf of the Issuer, is able to sell the Underlying Metal following the Final
Redemption Valuation Date or an Early Redemption Trade Date, as applicable and (b) in respect of any Underlying Metal that
could not be sold during the relevant Redemption Disposal Period, the relevant Metal Reference Price for such Underlying
Metal at such time.

iii. The Metal Entitlement per ETC Security is subject to the deduction of the Total Expenses Ratio. There can be no assurance
that increases in the market price of the Underlying Metal for a Series will exceed the Total Expenses Ratio by which the Metal
Entitlement is reduced, meaning that the value of an ETC Holder’s investment could decrease over time.

iv. The ETC Securities of each Series are secured, limited recourse obligations of the Issuer. The ETC Holders and other
transaction parties will have recourse only to the Secured Property in respect of the ETC Securities and not to any other assets
of the Issuer. If, following realisation in full of the Secured Property relating to the ETC Securities and application of the
available proceeds in accordance with the Priorities of Payment any outstanding claim remains unpaid, then such claim will
be extinguished and no debt will be owed by the Issuer in respect thereof.

The ability of the Issuer to meet its obligations under the ETC Securities will be dependent on the payment of all sums due
from and delivery of all amounts of the underlying Metal deliverable by the Metals Counterparty and any other service providers
to the Issuer in respect of the ETC Securities making the relevant payments and/or deliveries to the Issuer. The Issuer and
the ETC Holders are exposed to the credit risk of the Metals Counterparties, the Custodian, the Primary Sub-Custodians, any
Sub-Custodians and the Account Bank.

i. The value of the ETC Securities and the amount payable in respect of the ETC Securities are linked to the performance
of the underlying Metal. The price of the Underlying Metal may fall as rapidly as it may rise and investors may not get back the
amount invested and risk losing all of their investment. Prices of precious metals are generally more volatile than prices in
other asset classes. The past performance of the relevant Metal should not be taken as an indication of the future performance
of that Metal during the term of any Series of ETC Securities linked to such Metal. If the value of such underlying Metal falls,
that will reduce amounts payable in respect of the ETC Securities. In the event that the Underlying Metal prices fall to zero or
close to zero, ETC Holders may lose some or all of their investment.

ii. The ETC Securities issued under the Programme will not be guaranteed by any entity and no person other than the Issuer
will be obliged to make payments on the ETC Securities of any Series. The ETC Securities will not have the status of a bank
deposit and will not be within the scope of any deposit protection scheme or any client money protection scheme and are not
insured or guaranteed by any government, government agency or other body.

iii. In certain circumstances, an early redemption of the ETC Securities may be imposed on investors which may result in the
ETC Securities being redeemed earlier than desired. Redemption due to an Event of Default or Early Redemption Event would
occur irrespective of the then current price of the Underlying Metal. There can be no assurance that the Early Redemption
IAmount will be greater than or equal to the amount invested by any ETC Holder.

ix. Any underlying Metal will be held by the Custodian at the vault premises of the Primary Sub-Custodians and may be held
with any other Sub-Custodian appointed by the Custodian or a Primary Sub-Custodian. There is a risk that the underlying
Metal for a Series of ETC Securities could be lost, stolen or damaged and the Issuer would not be able to satisfy its obligations
in respect of the ETC Securities. There can be no assurance that the Issuer will be able to obtain delivery of and/or realise
such Underlying Metal (whether in full or in part) on a timely basis. In the case of the insolvency of the Custodian or a Primary
Sub-Custodian, a liquidator may seek to freeze access to the underlying Metals held in all of the accounts maintained by the




Custodian or Primary Sub-Custodian. Although the Issuer would be able to claim ownership of properly allocated underlying
Metals, the Issuer could incur expenses in connection with asserting such claims, and the assertion of such a claim by the
liquidator could delay redemptions and settlement of ETC Securities.

x. ETC Securities may have a long term and the only means through which an investor can realise value from an ETC
Security prior to its Scheduled Maturity Date may be to sell it at its then market price in a secondary market transaction or
(subject to satisfaction of certain conditions, including payment of applicable fees) to submit a Buy-Back Order to the Issuer.

xi. In the case of any Buy-Back of ETC Securities, the risk of non-receipt of the Metal will remain with the Authorised
Participant until such Metal is deposited by the Metals Counterparty to the specified Metal Account of the Authorised
Participant. None of the Trustee, the Security Trustee nor the Issuer shall be responsible or liable for any failure by the Metals
Counterparty to procure the delivery of the relevant Metal in accordance with the instructions of the Issuer.

D Key Information on the Offer of Securities to the Public and the Admission to Trading on a
Regulated Market

D.1 Under which conditions and timetable can | invest in this security?

Upon initial issue, the ETC Securities are being made available by the Issuer for subscription only to entities (the "Authorised
Participants") allowed to buy and sell ETC Securities directly from and to the Issuer pursuant an authorised participant
agreement with the Issuer. Any offer or sale of ETC Securities to an investor by an Authorised Participant or other distributor
or broker authorised to use the Base Prospectus (each, an "Authorised Offeror") will be made in accordance with any terms
and other arrangements in place between such Authorised Participant or Authorised Offeror and such investor including as
to price, allocations and settlement arrangements. It will be the responsibility of the applicable financial intermediary at the
time of such offer to provide the investor with that information and neither the Issuer nor any other person has any
responsibility or liability for such information.

Investors should however note the following:
Amount of the offer: The number of ETC Securities subject to the offer is 10,000.
Offer Price: Upon initial issue, the offer price per ETC Security will be equal to the Issue Price specified in the Final Terms.

Offer Period: ETC Securities may be offered to an investor at any time between the Issue Date of the first Tranche of a
Series of ETC Securities and the Scheduled Maturity Date of such Series.

Conflicts of interest: The arranger, trustee, security trustee, paying agent, authorised participants, metals counterparties
and/or their affiliates may actively trade or hold positions in the relevant Metal and may issue or enter into other financial
instruments based on or related to the Metal. Such activities present conflicts of interest and could adversely affect the price
and liquidity of ETC Securities and/or the value of the underlying Metal relating to the ETC Securities.

D.2 Why has the prospectus been produced?

The ETC securities are designed to provide investors with exposure to the underlying Metal without having to take physical
delivery of the Metal and to enable investors to buy and sell that interest through trading of a security on a stock exchange.
The Base Prospectus gives information on the Issuer and its Programme for the issue of ETC Securities. The Base
Prospectus constitutes a base prospectus for the purposes of the Prospectus Regulation and for the purpose of giving
information with regard to the Issuer and the ETC Securities which, according to the particular nature of the Issuer and the
ETC Securities, is necessary to enable investors to make an informed assessment of the assets and liabilities, financial
position, profits and losses and prospects of the Issuer and of the rights attaching to the ETC Securities.

Use and estimated net amount of proceeds

The net proceeds from the issue of the ETC Securities will be an amount of physical Metal which will be held in the Allocated
Accounts in respect of the Series. Such Metal shall be used to meet the Issuer’s obligations under the ETC Securities.

Material conflicts of interest pertaining to the offer or admission to trading

So far as the Issuer is aware, no person involved in the offer of the ETC Securities has an interest material to the offer.




RESUME AF DEN INDIVIDUELLE UDSTEDELSE

Resumé

A Introduktion og advarsler

A.ll Veerdipapirnavn og internationalt identifikationsnummer (ISIN)

Tranche 2 pa op til 10,000 GPF Physical Platinum ETC Securities til forald 7 January 2081 (“ETC-veerdipapirerne)

ISIN-kode: XS2265369731

A.1l.2 Udstederens identitet og kontaktoplysninger, herunder juridisk enhedsidentifikator (LEI)

Ridgex Investments plc (Udsteder) er et aktieselskab, der er stiftet i Irland. Dets registrerede adresse er 2nd Floor, Block
5, Irish Life Centre, Abbey Street Lower, Dublin 1, DO1 P767. Udstederens telefonnummer er +353 1411 2949, og dens
juridiske enhedsidentifikator er 635400GOSP3D7JDGKZ62.

A.1.3 Identitet og kontaktoplysninger pa den kompetente myndighed, der godkender Basisprospektet

Basisprospektet er godkendt af Central Bank of Ireland (Centralbanken) som kompetent myndighed, med hovedkontor
pa Central Bank of Ireland, New Wapping Street, North Wall Quay, Dublin 1 D01 F7X3 og telefonnummer: +353 (0) 1224
6000, i overensstemmelse med forordning (EU) 2017/1129.

A.l4 Dato for godkendelse af Basisprospektet

Basisprospektet blev godkendt den 1. december 2020 og kan endres og/eller suppleres fra tid til anden.

A.1.5 Advarsel

Dette resumé er udarbejdet i overensstemmelse med artikel 7 i forordning (EU) 2017/1129 og skal lseses som en
introduktion til basisprospektet (Basisprospektet). Enhver beslutning om at investere i ETC-veerdipapirerne bgr baseres
pa investorens vurdering af Basisprospektet i dens helhed. En investering i ETC-vaerdipapirer indebzerer en betydelig
risiko, og enhver investor kan miste hele eller en del af sin investerede kapital. Hvis et krav vedrgrende oplysningerne i
Basisprospektet indbringes for en domstol, kan den sags@gende investor i henhold til medlemsstaternes nationale
lovgivning muligvis blive palagt at betale omkostningerne for overseettelse af Basisprospektet, far retsprocessen indledes.
Civilretligt ansvar er kun palagt de personer, der har fremlagt resuméet inklusive overseettelse af denne, men kun hvis
resuméet er vildledende, ukorrekt eller ikke stemmer overens, nar det leeses sammen med andre dele af Basisprospektet,
eller hvis det, laesti sammenhaeng med andre dele af Basisprospektet, ikke indeholder vigtige oplysninger, der skal hjeelpe
investorer til at vurdere, om de gnsker at investere i ETC-vaerdipapirerne. Dette dokument udggr ikke et tilbud eller en
invitation til nogen person med henblik pa at tegne eller kabe ETC-veerdipapirer. Det er udarbejdet i forbindelse med de
tilhgrende endelige vilkar for denne tranche (Endelige Vilkar.)

Du er ved at kebe et produkt, der ikke er simpelt og kan veere sveert at forsta.

B Vigtige oplysninger om Udsteder

B.1 Hvem er udstederen af veerdipapirerne?

B.1.1 Domicil, juridisk form, LEI, jurisdiktion for stiftelse og land, hvorfra der drives virksomhed

Udsteder er registreret og har sin registrerede adresse i Irland. Dens juridiske enhedsidentifikator er

635400GOSP3D7JDGKZ62. Udsteder blev registreret og stiftet i Irland som et aktieselskab den 15. juli 2020 i henhold til
den irske selskabslov, Irish Companies Act 2014, registreringsnummer 673920.

B.1.2 Hovedaktiviteter

Udsteder er etableret med det seerlige formal at udstede ETC-veerdipapirer med sikkerhed i metaller. Udsteder har oprettet
et program (Programmet) hvorunder denne fra tid til anden kan udstede serier (hver isaer benaevnt Serie) af sikrede
bgrshandlede ETC-veerdipapirer, der er knyttet til visse usedle og edle metaller (hver iseer et Metal) (ETC-
veerdipapirerne). Hver Serie, der tilbydes, kan udstedes i trancher (hver iszer benaevnt Tranche) og/eller optaget pa
samme eller forskellige udstedelsesdatoer til handel.

B.1.3 Starre aktioneerer




Udsteder har en autoriseret aktiekapital pa € 25.000. Udsteder har udstedt 25.000 ordinzere aktier, som alle er fuldt betalt.
Alle saddanne udstedte ordinaere aktier forvaltes af Apex TSI Limited (”Share Trustee”) i henhold til vilkdrene i en
"Declaration of trust” dateret 2. november 2020, hvorefter Share Trustee placerer dem i en fond til velgerende formal.
Aktieforvalteren har ingen gkonomisk interesse i og opnér ingen fordel (bortset fra honoraret for at fungere som
aktieforvalter) gennem sin forvaltning af aktierne i Udsteder.

B.1.4 Afggrende administrerende direktarer

Michael Carroll, Rhys Owens

B.1.5 Revisorernes identitet

Grant Thornton Ireland, 13-18, City Quay, Dublin Docklands, Dublin, D02 ED70

B.2

Hvad er de vigtigste gkonomiske oplysninger vedrgrende Udsteder?

Der foreligger endnu ingen regnskaber. Udsteder har frem til resuméets datering ikke offentliggjort reviderede regnskaber.

B.3

Hvad er de vigtigste risici, der geelder specifikt for Udsteder?

Instrument til saerligt formal Udsteder er et instrument med ét seerligt formal, som bestar i at etablere Programmet,
udstede ETC-veerdipapirerne, forvalte det underliggende Metal for hver Serie gennem Depotforvalterenen og indtraede
i og udfare sine forpligtelser i henhold til Transaktionsdokumenterne. | sig selv har Udsteder ikke, hverken nu eller
fremover, andre aktiver end (i) de sma pengebelab, der er rejst ved udstedelse af aktier, (ii) gebyrer (hvis der er
nogen), der betales til denne i forbindelse med udstedelsen af en Serie af ETC-vaerdipapirer fra tid til anden og (iii)
rettigheder, ejendom eller andre aktiver, hvori Serier af ETC-veerdipapirer, der er udstedt under programmet, er sikret.
Hvis de aktiver, hvori en Serie af ETC-vaerdipapirer er sikret, ikke er tilstreekkelige til at honorere belgb, der skal betales
af Udsteder for denne Serie, har Udsteder ingen andre aktiver til radighed til at foretage disse betalinger. Under
sadanne omstaendigheder modtager ETC-indehaverne ikke de fulde belgb, som skyldes dem under ETC-
veerdipapirerne, hvilket kan resultere i, at ETC-indehavere modtager mindre eller veesentligt mindre end deres
oprindelige investering.

Ingen regulering af Udsteder af nogen regulerende myndighed Udsteder er ikke forpligtet til at veere licenseret,
registreret eller autoriseret i henhold til geeldende veerdipapirer, ravarer, forsikrings- eller banklove i dets jurisdiktion
for inkorporering og vil drive virksomhed uden tilsyn fra nogen regulerende myndighed i nogen jurisdiktion. Seerligt er
Udsteder ikke, hverken nu eller fremover, underlagt regulering fra Centralbanken som fglge af udstedelsen af ETC-
veerdipapirerne. Derfor geelder mange af kravene til sddan licensering, registrering eller autorisation (som kan anses
som yderligere investorbeskyttelse) ikke for Udsteder eller ETC-veerdipapirerne.

Insolvens Trods de begraensninger, der er beskrevet i Vilkar 6 (Begreensninger) for ETC-vaerdipapirerne og
bestemmelserne om begraenset regres og ikke-andragende, geelder felgende: Hvis udsteder har udestdende
forpligtelser over for tredjeparter, som den ikke er i stand til at opfylde, eller i tilfaelde, hvor bestemmelserne om
begreenset regres eller ikke-andragende ikke kan handhaeves i en bestemt jurisdiktion, og det medfgrer, at Udsteder
bliver eller erklaeres insolvent i henhold til lovgivningen i det land, der har jurisdiktion over Udsteder eller nogen af
dennes aktiver, kan insolvensloven i det land bestemme gyldigheden af krav fra ETC-indehavere og kan forhindre
ETC-indehavere i at handhaeve deres rettigheder eller forsinke en saddan handhaevelse. Afhzengig af den pageeldende
jurisdiktion og arten af aktiverne og sikkerheden, kan den sikkerhed, der er skabt til fordel for Security Trustee
(sikkerhedsadministrator), tilsidesaettes eller rangordnes under visse andre kreditorer, og de aktiver, der er underlagt
en sadan sikkerhed, kan overfares til en anden person uden en sadan sikkerhed med det resultat, at Udsteder ikke
har tilstreekkelige aktiver tilbage til fuldt ud at opfylde sine forpligtelser i henhold til ETC-veerdipapirerne.

Ikke et bankindskud Udsteder er ikke reguleret af Centralbanken gennem udstedelsen af ETC-veerdipapirerne.
Enhver investering i ETC-veerdipapirerne har ikke status som bankindskud i Irland og er ikke omfattet af
Centralbankens indskudsbeskyttelsesordning.

C Vigtig information om veaerdipapirerne
Ccl1 Hvad er veerdipapirernes primeere egenskaber?
C.11 Type, klasse og ISIN

ETC-veerdipapirerne er sikrede, begraensede regresforpligtelser, der er sikret i metaller. Hver Serie vil oprindeligt blive
repreesenteret af et globalt registreret veerdipapir, der vil blive registreret til en nomineret hos veerdipapircentralen,
nomineret til, og deponeret hos, veerdipapircentralen for Euroclear og Clearstream, Luxembourg. Individuelle veerdipapirer
vil kun veere tilgaengelige under begraensede omstaendigheder. ISIN-koden for ETC-veerdipapirerne er XS2265369731.

C.1.2 Valuta, palydende veerdi, pari, antal udstedte vaerdipapirer og varighed




ETC-veerdipapirernes palydende veerdi er i amerikanske dollars. Den planlagte udlgbsdato for ETC-veerdipapirerne
(Planlagt udlgbsdato) Er 7 January 2081. Fra udstedelsesdatoen for denne Tranche af ETC-veerdipapirer vil der veere
486,400 ETC-veerdipapirer i den udstedte Serie. ETC-vaerdipapirerne behandles af Udsteder efter en minimumsveerdi p&
mindre end EUR 100.000.

C.1.3 Rettigheder knyttet til vaerdipapirerne

Oversigt

ETC-veerdipapirerne er designet til at give investorer eksponering for et metal, uden at der skal ske fysisk levering af
metallet. De underliggende aktiver for ETC-veerdipapirerne er den specificerede pulje af platin (Metallet), der registreres
pa Udsteders relevante depotkonti hos programmets Depotforvalter fra tid til anden. Hvert ETC-veerdipapir vedrerer en
bestemt veegt af metal, som er specificeret i de Endelige vilkar, kendt som Metalret pr. ETC-veerdipapir. Enhver pulje
forventes pa enhver dato at omfatte en maengde af Metal, der ikke er mindre end de samlede Metalrettigheder for alle
udestdende ETC-veerdipapirer i Serien. Metalretten, der er specificeret i de Endelige vilkar for Seriens fagrste Tranche
(Oprindelig Metalret”) reduceres dagligt med et forhold (Samlet udgiftsforhold), idet den procentvise sats, der er
bestemt af Administratoren, skal finansiere Udsteders betaling af driftsgebyrer til Arranggren i forhold til de gebyrer og
udgifter, som Udsteder skal betale til sine tjenesteudbydere i forbindelse med Serien (Driftsgebyret), forudsat at den
daglige sats svarer til den arlige sats, der er specificeret i de Endelige vilkar, divideret med 365 (eller 366 i et skudar) og
anvendes i overensstemmelse hermed.

Metallet forvaltes for Udsteder af Tokentrust Ltd. (eller enhver efterfalger eller erstatning) (Depotforvalteren) og
opbevares pa konti (Allokerede Konti) i Udsteders navn hos Depotforvalteren, i Depotforvalterens navn pa vegne af
Udsteder hos ICBC Standard Bank plc og/eller The Brinks Company (Primaer ”Sub-custodian”), eller i Depotforvalterens
eller en Primaer "Sub-custodians” navn hos enhver underforvalter (“Sub-custodian”), som matte blive udneevnt af
Depotforvalteren eller en Primeer "Sub-custodian”, og blive opbevaret pa "allokeret” basis. Dette betyder, at specifikt
identificerbare fysiske genstande (Barrer) af Metallet allokeres til Udsteder (eller Depotforvalteren eller Primeaere "Sub-
custodian” pa Udsteders vegne) og adskilles fra Metal, der forvaltes for andre kunder hos den relevante depotforvalter.
En del af det underliggende Metal udtraekkes med jeevne mellemrum fra de tildelte konti og saelges af Global Palladium
Fund, LP eller enhver anden enhed, der fungerer som metalmodpart i forhold til Serien (hver iseer benaevnt
Metalmodpart) pd vegne af Udstederen, og provenuet deraf betales til Udsteder eller finansierer efter dennes ordre
betaling af driftsgebyret.

Rente

ETC-veerdipapirerne yder ingen periodisk rente. Indlgsningsbelgbet for henholdsvis Fartidig Indlgsning og pa den
Endelige Indlgsningsdato (begge tilfaelde som defineret nedenfor) kan indbefatte en renteindfrielsespraemie, i det omfang
et sddant Fartidig Indlgsningsbelab eller Endeligt Indigsningsbelgb overstiger prisen pr. ETC-veerdipapir i henhold til de
Endelige Vilkar (Udstedelsesprisen) i den fgrste Tranche for den relevante Serie pd Tranchens udstedelsesdato
(Serieudstedelsesdatoen).

Indlgsning

Hvert ETC-veerdipapir giver indehaveren (en ETC-indehaver) retten til at modtage den geeldende betaling ved Indlgsning.
Den relevante Metalmodpart vil blive instrueret i at foretage likvidation af det underliggende Metal indenfor afviklingsfristen,
som specificeret i Betingelserne (Afviklingsfrist), pa vegne af Udstederen og overfgre nettoprovenuet ved afhaendelse af
det underliggende Metal til Seriens kontantkonto (Udsteders Kontantkonto) hos The Bank of New York Mellon i London,
som er kontofgrende bank (Kontobank), efter anvisning fra Apex Fund Services Limited (Irland), der er
programadministrator (Administrator), til videre betaling til ETC-indehaverne.

Endelig Indlgsning

Alle ETC-veerdipapirer, der ikke tidligere er blevet indlgst eller kagbt eller annulleret, indlgses pa den fastsatte Udlgbsdato
ved betaling af det "Endelige Indlgsningsbelgb” for ETC-veerdipapirerne (et belgb i amerikanske dollars pr. ETC-
veerdipapir som bestemt af Administratoren, svarende til summen af (a) Metalretten pa datoen, der falder 40 arbejdsdage
for den fastsatte Udlgbsdato (Endelig Veerdianseaettelsesdato) og (b) gennemsnitsprisen (udtrykt i USD) tilskrevet af
Administratoren for hver troy ounce Metal, der opbevares pa de allokerede konti pa den Endelige Veerdiansaettelsesdato,
baseret pa: (1) provenuet fra ethvert salg af Metal indenfor Afviklingsfristen plus et pro rata belgb for renteindtzegt fra
provenuet fra en sddan afhaendelse med fradrag af negativ rente og fratrukket omkostninger og gebyrer, som Udsteder
har afholdt eller vil fa palagt i forbindelse med en sadan indlgsning, og (2) referenceprisen for Metallet, som offentliggjort
pa den relevante priskilde for en sddan Serie (eller en efterfalger eller erstatning til priskilden) for ethvert Metal, der ikke
er solgt indenfor en sadan frist (Gennemsnitlig salgspris pa Metal) og med tilleeg af minimum 10 procent af
udstedelsesprisen pr. ETC-veerdipapir pa Serieudstedelsesdatoen (Nominelt Belgb) plus et belgb svarende til 1 procent
af det nominelle belgb (Specificeret Rentebelgb).

Valgfri fuld indfrielse




ETC-veerdipapirerne i en hvilken som helst Serie kan ogsa indlgses efter Udsteders valg til enhver tid og af en hvilken som
helst arsag, helt, men ikke delvist, ved at give ETC-indehaverne mindst 30 kalenderdages varsel (en Udstederbestemt
Indlgsningsbegivenhed).

Fartidig Indlgsning

Begivenheder, der kan give anledning til en Fgrtidig Indlgsning af ETC-veerdipapirerne (en Fgrtidig
Indlgsningsbegivenhed, herunder en Udstederbestemt Indlgsningsbegivenhed) er:

(1) en momsindfrielseshaendelse (hvor Udsteder i henhold til gaeldende love skal, eller hgjst sandsynligvis vil blive palagt
at foretage en momsbetaling, registrere moms eller pa anden made sta til regnskab for moms);

(2) en tjenesteudbyder, der ikke erstattes (hvor enten Administratoren, Depotforvalteren, en af de Primzere
underforvaltere, den primaere betalingsagent, alle de autoriserede deltagere og/eller hver af Metalmodparterne fratreeder
eller deres udnaevnelse i forhold til ETC-veerdipapirerne ophgrer af hvilken som helst grund, og der er ikke udpeget nogen
efterfalger eller erstatning inden for en bestemt periode); eller

(3) en markedsveerdi-indlgsningsbegivenhed (hvor den stdende kontantveerdi pr. ETC-vaerdipapir er mindre end eller lig
med 20 procent af udstedelsesvaerdien pr. ETC-veerdipapir pa Serieudstedelsesdatoen indenfor en bestemt periode).

Skulle en Fartidig Indlgsningsbegivenhed indtraeffe (inklusive en Udstederbestemt Indlgsningsbegivenhed), vil alle ETC-
veerdipapirer, der ikke tidligere er blevet indlgst eller kebt eller annulleret, blive indlgst pa den aftalte afviklingsdato for
Fartidig Indlgsning ved betaling af det relevante Fartidige Indlgsningsbelab for sddanne ETC-veerdipapirer, med et belab
nomineret i USD pr. ETC-veerdipapir som fastsat af Administratoren, svarende til summen af: (a) Metalretten pa
Handelsdatoen for Fartidig Indlgsning (som er, med forbehold for enhver relevant udsaettelse, den fgrst indtrufne af (i)
datoen for en Fartidig Indlgsningsbegivenhed og (i) datoen for en Meddelelse om Indlgsning grundet
Misligholdelsesbegivenhed, som defineret nedenfor) og (b) gennemsnitlig salgspris for Metal indenfor afviklingsfristen,
som er underlagt et minimumsbelgb ud fra det Nominelle Belgb plus det specificeret rentebelgb.

Tilbageksbsmulighed for Autoriserede Deltagere

Hvis en autoriseret deltager udgver sin ret til at kreeve, at Udstederen tilbagekaber ETC-veerdipapirer ved at afgive en
tilbagekgbsordre til Administratoren i overensstemmelse med de geeldende procedurer, skal Udstederen tilbagekgbe
disse ETC-veerdipapirer fra en sadan autoriseret deltager ved at foranledige levering af en maengde af Metal i ikke-
allokeret form svarende til den samlede Metalret for de tilbagekebte ETC-veerdipapirer pa den relevante
tilbagekgbshandelsdato (Aftalt tilbagekgbssum) til den autoriserede deltagers specificerede Metalkonto pa den
relevante tilbagekgbsdato.

Misligholdelsesbegivenheder

Hvis nogen af fglgende begivenheder (Misligholdelsesbegivenheder) indtreeffer, skal Trustee, hvis denne anmodes og
gives tilladelse, efter eget sken give meddelelse til Udsteder (Meddelelse om Indlgsning grundet
Misligholdelsesbegivenhed) om, at ETC-veerdipapirerne omgéende forfalder til betaling:

i. Udsteder opfylder eller overholder ikke en eller flere af sine materielle forpligtelser (bortset fra en
betalingsforpligtelse) i henhold til ETC-veerdipapirerne, sikkerhedsdokumenterne eller en Trust Deed og denne
misligholdelse ikke kan berigtiges, eller hvis det efter den hertil kompetente Trustees vurdering ikke er muligt at
afhjeelpe dette inden for 30 kalenderdage;

i. en kendelse, der afsiges af en kompetent domstol eller en resolution, der vedtages med henblik pa likvidation
eller oplgsning af Udsteder, undtagen med henblik p& sammenlaegning, fusion, konsolidering, omorganisering
eller anden lignende ordning pa vilkér, der tidligere er godkendt skriftligt af kuratoren eller ved en ekstraordinaer
oplgsning; eller

iii. en undersgger udpeges i forhold til Udstederen.
Tilbageholdelse af skat

Alle betalinger i forbindelse med ETC-veerdipapirerne foretages netto og efter godtgarelse for tilbageholdelse eller fradrag
for, eller pa grund af, skatter. | tilfzelde af, at tilbageholdelse, nedseettelse eller fradrag for, eller pa grund af, skat geelder
for betalinger i forbindelse med ETC-veerdipapirerne, er ETC-indehaverne underlagt en sddan skat eller nedseettelse eller
fradrag og er ikke berettiget til at modtage belgb som kompensation for en sddan skat eller nedseettelse eller fradrag.
Ingen Misligholdelsesbegivenhed ma indtreeffe som felge af en sadan tilbageholdelse eller nedseettelse eller fradrag.

Lovvalg




ETC-veerdipapirerne vil veere underlagt Irsk lov. Den engelske Law Security Trust Deed og Kontobankaftalen er underlagt
engelsk lov. Alle andre transaktionsdokumenter, der vedrgrer programmet, er underlagt irsk lov.

C.1l4 Veerdipapirernes rang i Udsteders kapitalstruktur efter insolvens

ETC-veerdipapirerne er sikrede limited-recourse (begraenset regres) forpligtelser for Udstederen, og ETC-veaerdipapirer

i en Serie rangerer til enhver tid pari passu og uden nogen indbyrdes praeference. Udsteders forpligtelser i henhold
hertil er sikret af Sikkerheden.

Sikkerhed

ETC-veerdipapirerne i hver Serie vil blive sikret af sikkerhedsinteresser, der er tildelt i henhold til en sikkerhedsforpligtelse
efter irsk lov (Security Trust Deed efter irsk lov) og en sikkerhedsforpligtelse efter engelsk lov (Security Trust Deed efter
engelsk lov), hver iseer til fordel for APEX Corporate Trustees (UK) Limited (Sikkerhedsadministrator) for sig selv og for de

andre anfgrte parter, der er berettiget til betaling i betalingsprioriteterne (defineret nedenfor) (Sikrede Kreditorer), som
beskrevet i Betingelserne for ETC-veerdipapirerne (Betingelserne).

I henhold til Security Trust Deed efter irsk lov inkluderer en sadan sikkerhedsinteresse:

i en overdragelse, som sikkerhed, af alle Udsteders rettigheder (men ikke forpligtelser), ejendomsret, renter og
fordele, bade bestdende og fremtidige, overfor Depotforvalteren, de Primaere "Sub-custodians” og eventuelle "Sub-
custodians” og Metalmodparterne vedrgrende det underliggende Metal i henhold til Forvaltningsaftalen, de
primaere underforvaltningsaftaler, enhver underordnet forvaltningsaftale og Metalmodpartaftaler og gvrige;

ii. en farste fast afgift p&, og efter omfanget af, Udsteders ejendomsret p& hver allokeret konto (ved Serier, der er
sikret af aedle metaller) eller konto udenfor garantiordningen (ved Serier, der er sikret af uaedle metaller), alt
underliggende Metal, der er placeret pa de allokerede konti (ved Serier, der er sikret af sedle metaller) eller konti
udenfor garantiordningen (ved Serier, der er sikret af usedle metaller), hver lagermodtagelse, hver LME-garanti og
hvert handelsdokument, der fra tid til anden varetages af Depotforvalteren eller en Primaer "sub-custodian” pa
vegne af Udstederen, og alle belgb og aktiver afledt deraf;

iii. en overdragelse, til sikkerhed, af alle Udsteders rettigheder (men ikke forpligtelser), ejendomsret, renter og fordele,
bade bestdende og fremtidige, indeholdt i Administrationsaftalen, autoriserede deltageraftaler, Agenturaftalen,
Forvaltningsaftalen og Metalmodpartaftaler; og

iv. et farste fast gebyr pa, og i omfang af, Udsteders ejendomsret i (I) alle belgb, Metal og/eller enhver anden ejendom,
der forvaltes nu eller i fremtiden af den primaere betalingsagent, Depotforvalteren, de Primaere "Sub-custodians”
og/eller enhver "Sub-custodian” eller Metalmodpart, til at overholde betalinger og/eller leveringer, der skal ydes i
forbindelse med enhver sikret udstederforpligtelse eller anden udstederforpligtelse i forbindelse med ETC-
veerdipapirerne og (ll) alle belgb, Metal og enhver anden ejendom, der ejes eller modtages nu eller i fremtiden af
Metalmodparterne vedrgrende salg af TER-Metal eller underliggende Metal i henhold til Metalmodpartsaftale(r),

I henhold til Security Trust Deed efter engelsk lov inkluderer en s&dan sikkerhedsinteresse:

i en overdragelse, til sikkerhed, af alle Udsteders rettigheder (men ikke forpligtelser), ejendomsret, renter og fordele,
bade bestaende og fremtidige, indeholdt i Kontobankaftalen; og

ii. en farste fast afgift pA Udsteders kontantkonto og alle dertil henfgrbare belgb, der fra tid til anden star til kredit,
sammen med alle renter, der fra tid til anden palaber dem og den gzeld, de repraesenterer

(saddanne sikkerhedsinteresser betegnes kollektivt som Sikkerheden).

ETC-indehavere vil ikke gennem deres ejerskab af ETC-vaerdipapirer have krav overfor den sikrede ejendom, der vedrgrer
nogen anden Serie af ETC-veerdipapirer. Sikkerheden vil kun kunne handhaeves, hvis betaling af Indlgsningsbelabet for
sadanne ETC-veerdipapirer ikke sker, nar den forfalder pa en Fgrtidig Indlgsningsdato eller den Fastsatte Udlgbsdato.

Begraenset regres

For enhver Serie af ETC-veerdipapirer geelder, at Transaktionsparterne og ETC-indehaverne udelukkende kan rette
regreskrav mod den af Udsteders ejendom, der er omfattet af Sikkerheden (Sikret Ejendom) for denne Serie - altid underlagt
Sikkerheden og ikke andre af Udsteders aktiver. Ved manglende betaling og fyldestggrelse af udestaende krav, geeld, ansvar
eller forpligtelser efter realisering af den sikrede Ejendom tilngrende en sddan Serie og anvendelsen af til radighed stdende
aktiver, ophaeves et sdant udestaende krav, geeld, ansvar eller forpligtelse, og Udsteder heefter ikke for geeld i forbindelse
hermed. Nar den Sikrede Ejendom er realiseret, og nettoprovenuet er fordelt, kan ingen af parterne eller andre, der handler

pa deres vegne, tage yderligere skridt over for Udstederen for at inddrive yderligere belgb, og Udstederen heefter ikke for et
s&dant belgb..

Betalingsprioriteter




Efter enhver handhaevelse af Sikkerheden vil kravene fra ejere af ETC-veerdipapirer og andre Sikrede Kreditorer til ETC-
veerdipapirerne rangordnes i overensstemmelse med betalingsprioriteterne, der er angivet i Betingelserne for ETC-
veerdipapirerne (Betalingsprioriteter), hvorfor ETC-indehavernes rettigheder rangordnes i overensstemmelse hermed. Som
et resultat af sddanne bestemmelser modtager ETC-indehaverne muligvis ikke hele det Endelige Indlgsningsbelgb eller det
fulde Fartidige Indlgsningsbelgb, der skal betales for et ETC-vaerdipapir.

C.1.5 Begraensninger i fri overdragelse af veerdipapirerne

Distributionen af Basisprospektet og udbuddet eller salget af ETC-vaerdipapirerne i visse jurisdiktioner kan veere begreenset
af loven. Personer, som er kommet i besiddelse af Basisprospektet eller eventuelle Endelige Vilkar skal gare sig bekendt
med og overholde sddanne begraensninger. Interesser i ETC-veerdipapirer, der handles i ethvert clearingsystem, overfgres i
overensstemmelse med procedurerne og reglerne i dette clearingsystem. ETC-veerdipapirerne er og bliver ikke blive
registreret i henhold til United States Securities Act af 1933, med andringer (Securities Act). Med forbehold af visse
undtagelser kan ETC-veerdipapirer muligvis ikke tilbydes, saelges eller leveres i USA eller til USA-borgere.

Cc.2 Hvor handles veerdipapirerne?

Der er ansggt om optagelse af ETC-veerdipapirerne til handel pa the London Stock Exchange, the Deutsche Borse for at ETC-
veerdipapirerne kan handles pa disse regulerede markeder. Der kan ansgges om, at ETC-veerdipapirerne barsnoteres pal
yderligere bgrser og optages til handel pa yderligere markeder fra tid til anden.

C.3 Hvad er de veesentligste risici, der geelder specifikt for vaerdipapirerne?

i. ETC-veerdipapirerne er ikke hgijt beskyttet og er en hgijrisikoinvestering. ETC-indehavere er hverken sikre pa
tilbagebetaling af den investerede kapital, og de er heller ikke sikret betaling af nogen renter.

i. Det Endelige Indlgsningsbelgb og Fartidige Indlgsningsbelgb, der skal betales for ETC-veerdipapirerne, afheenger af (a)
de priser, som den relevante Metalmodpart pa Udstederens vegne er i stand til at saelge det underliggende Metal til, nar den
Endelige Veerdiansaettelsesdato eller Handelsdatoen for Fartidig Indlgsning er indtruffet (efter hvad der er relevant) og (b) den
relevante metalreferencepris for underliggende Metal, der ikke kunne saelges indenfor den relevante Afviklingsfrist.

ii. Metalrettighederne pr. ETC-veerdipapir er trukket fra det samlede udgiftsforhold. Der kan ikke veere sikkerhed for, at
stigninger i markedsprisen pa det underliggende metal til en Serie vil overstige den samlede udgiftsforhold, hvormed
metalretten reduceres, hvilket betyder, at vaerdien af en ETC-indehavers investering kan falde over tid.

iv. ETC-veerdipapirerne i hver Serie er sikrede, begreensede regressionsforpligtelser for Udstederen. ETC-indehaverne og
andre transaktionsparter vil kun benytte sig af den sikrede ejendom med hensyn til ETC-veerdipapirerne og ikke til andre
aktiver hos Udstederen. Hvis ethvert udestaende krav efter realisering fuldt ud af den sikrede ejendom i forbindelse med ETC-
\veerdipapirer og anvendelse af det tilgaengelige provenu i overensstemmelse med betalingsprioriteterne forbliver ubetalt, vil
en sadan fordring blive ophaevet, og Udstederen skylder ingen geeld i respekt deraf.

Udsteders evne til at opfylde sine forpligtelser i henhold til ETC-veerdipapirerne vil afhaenge af, at Udsteder modtager
betaling af alle forfaldne belgb fra, og levering af alle maengder af, det underliggende Metal, som skal leveres af
Metalmodparten og enhver anden tjenesteudbyder, som sdledes foretager de relevante betalinger og/eller leveringer til
Udstederen i relation til ETC-veerdipapirerne. Udstederen og ETC-indehaverne er eksponeret for kreditrisikoen hos
Metalmodparterne, Depotforvalteren, de Primaere "Sub-custodians”, eventuelle underforvaltere og Kontobanken.

i. Veerdien af ETC-veerdipapirerne og det belgb, der skal betales for ETC-veerdipapirerne, er knyttet til afkastet pa det
underliggende Metal. Prisen pa det underliggende Metal kan falde lige s& hurtigt, som det kan stige, og investorerne far
muligvis ikke det investerede belgb tilbage og risikerer at miste hele deres investering. Priserne pa eede metaller er generelt
mere ustabile end priserne pa aktiver i andre klassifikationer. Det hidtidige afkast fra det relevante Metal bgr ikke tages som
en indikation af det fremtidige afkast for dette Metal i en Serie af ETC-vaerdipapirer, der er knyttet til sddant metal. Hvis
\veerdien af et sddant underliggende Metal falder, vil det reducere det belgb, der skal betales i forhold til ETC-vaerdipapirerne.
| tilfeelde af, at de underliggende metalpriser falder til nul eller teet pa nul, kan ETC-indehavere miste en del eller hele deres
investering.

ii. ETC-veerdipapirerne udstedt under programmet garanteres ikke af nogen enhed, og ingen anden person end Udstederen
er forpligtet til at foretage betalinger pa ETC-veerdipapirerne i nogen Serie. ETC-veerdipapirerne har ikke status som
bankindskud og vil ikke vaere omfattet af nogen indskudsbeskyttelsesordning eller ordning om kundeformuebeskyttelse,
ligesom de ikke forsikret eller garanterede af nogen stat, statsligt organ eller anden institution.

iii. Under visse omsteendigheder kan investorer paleegges en tidlig indlgsning af ETC-vaerdipapirerne, hvilket kan resultere i,
at ETC-veerdipapirerne indfries tidligere end ansket. Indlgsning pa grund af en Misligholdelsesbegivenhed eller en Fartidig
Indlgsningsbegivenhed ville finde sted uanset den aktuelle pris p& det underliggende Metal. Der er ingen garanti for, at
Indlgsningsbelgbet for Fartidig Indlgsning vil veere starre end eller lig med det belgb, der investeres af en ETC-indehaver.

ix. Ethvert underliggende Metal opbevares af Depotforvalteren i bankbokslokaliteter tilhgrende de Primaere "Sub-custodians”
og kan opbevares af en hvilken som helst underforvalter, som udpeges af Depotforvalteren eller en Primaer "Sub-custodian".




Der er risiko for, at det underliggende Metal tilharende en Serie af ETC-vaerdipapirer kan ga tabt, stjeeles eller beskadiges, og
Udsteder vil ikke veere i stand til at opfylde sine forpligtelser med hensyn til ETC-veerdipapirerne. Der er ingen garanti for, at
udsteder vil veere i stand til at opna levering af og/eller realisere et sddant underliggende Metal (enten helt eller delvist) rettidigt.
| tilfaelde af, at Depotforvalteren eller en Primeer "Sub-custodian” bliver insolvent, kan en likvidator s@ge at fryse adgangen til
de underliggende Metaller, der opbevares pa alle de konti, der administreres af Depotforvalteren eller den Primaere "Sub-
custodian". Selvom Udsteder ville veere i stand til at gare krav pa ejerskab af korrekt allokerede underliggende Metaller, kunne
Udsteder padrage sig udgifter i forbindelse med fremszettelse af s&danne krav, og hvis likvidatoren fremsazettelser et sadant
krav, kunne det forsinke processen med Indlgsning og Aftaler om afregning af ETC-vaerdipapirer.

x. ETC-veerdipapirer kan have en lang lgbetid, og det eneste middel, hvormed en investor kan realisere veerdien af et ETC-
\veerdipapir inden den fastsatte Udlgbsdato kan veere at saelge det til den aktuelle markedspris i en sekundeer
markedstransaktion eller (med forbehold for overholdelse af visse betingelser, herunder betaling af geeldende gebyrer) at
afgive en Tilbagekgbsordre til Udstederen.

xi. | tilfeelde af tilbagekeb af ETC-veerdipapirer forbliver risikoen for manglende modtagelse af Metallet hos den Autoriserede
Deltager, indtil Metallet er deponeret af Metalmodparten til den specificerede Metalkonto tilhgrende den Autoriserede Deltager.
Hverken Trustee, Security Trustee, eller Udsteder har ansvaret for, eller kan ggres ansvarlig for, hvis Metalmodparten undlader
at levere det relevante Metal i overensstemmelse med instruktionerne fra Udsteder.

D Vigtige oplysninger om offentligt udbud af veerdipapirer optagelse til handel pa et reguleret
marked
D.1 Under hvilke betingelser og hvilken tidshorisont kan jeg investere i dette veerdipapir?

Ved farste udstedelse udbydes ETC-veerdipapirerne af Udsteder kun til salg til kebere (Autoriserede deltagere), som har
tilladelse til at kgbe og seelge ETC-veerdipapirer direkte fra og til Udstederen i henhold til en autoriseret deltageraftale med
Udsteder. Ethvert udbud eller salg af ETC-veerdipapirer til en investor af en Autoriseret Deltager eller anden distributar eller
maegler, der er autoriseret til at bruge Basisprospektet (en Autoriseret Udbyder) vil blive foretaget i overensstemmelse med
de vilkar og andre ordninger, der geelder mellem en s&dan Autoriseret Deltager eller Autoriseret Udbyder og en sédan investor
med hensyn til pris, allokeringer og aftaler om afregning. Det pahviler den pageeldende finansielle formidler pa tidspunktet
for et s&dant tilbud at give investoren disse oplysninger, og hverken Udstederen eller nogen anden person har noget ansvar
eller hzeftelse for sddanne oplysninger.

Investorer skal dog veere opmaerksomme pa falgende:
Udbuddets starrelse: Antallet af ETC-veerdipapirer, der tilbydes, er 10,000.

Udbudspris: Ved fgrste udstedelse vil tilbudsprisen pr. ETC-veerdipapir vaere lig med den Emissionskurs, der er specificeret
i de Endelige Vilkar.

Udbudsperiode: ETC-veerdipapirer kan tilbydes en investor ndr som helst mellem Udstedelsesdatoen for den farste
Tranche af en Serie af ETC-vaerdipapirer og den fastsatte Udlgbsdato for en sddan Serie.

Interessekonflikt:  Arranggren, Trustee, Security Trustee, betalingsagenten, Autoriserede Deltagere, Metalmodparter
og/eller deres samarbejdspartnere kunne aktivt handle med, eller veere engageret i, det relevante Metal og kunne udstede
eller indtreede i andre finansielle instrumenter baseret pa eller relateret til Metallet. Sadanne aktiviteter udgar
interessekonflikter og kan have negativ indflydelse pa prisen og likviditeten pd ETC-veerdipapirer og/eller veerdien af det
underliggende Metal i forbindelse med ETC-veerdipapirerne.

D.2 Hvorfor er prospektet produceret?

ETC-veerdipapirerne er designet til at give investorer eksponering for det underliggende Metal uden at skulle tage fysisk
levering af Metallet, og for at gore det muligt for investorer at kgbe og seelge denne interesse gennem handel med et
veerdipapir pd en bars. Basisprospektet giver oplysninger om Udstederen og dens program til udstedelse af ETC-
veerdipapirer. Basisprospektet udger et basisprospekt i henhold til Prospektforordningen og med det formal at give
oplysninger om Udstederen og ETC-veerdipapirerne, der i henhold til Udstederens og ETC-veerdipapirernes seerlige karakter
er ngdvendige, for at investorer kan foretage en informeret vurdering af aktiver og passiver, finansiel stilling, fortjeneste og
tab og Udsteders fremtidsudsigter og de rettigheder, der er knyttet til ETC-veerdipapirerne.

Brug og anslaet nettoprovenu

Nettoprovenuet fra udstedelsen af ETC-vaerdipapirerne er en maengde af fysisk Metal, der opbevares i de allokerede konti
for Serien. Sadant Metal anvendes til at overholde Udsteders forpligtelser i henhold til ETC-veerdipapirerne.

Materielle interessekonflikter vedrgrende tilbuddet eller adgang til handel

Sa vidt Udsteder ved, har ingen personer, der er involveret i tilbuddet om ETC-veerdipapirer, materielle interesser i tilbuddet.




RESUME DE L'EMISSION INDIVIDUELLE

Résumé

A Introduction et Avertissements

Al.1l Nom et numéro international d'identification (ISIN) des Titres

Tranche 2 & 10,000 des GPF Physical Platinum ETC Securities & échéance 7 January 2081 (les « Titres ETC »)

Code ISIN : XS2265369731

Al1.2 Identité et coordonnées de [EPHWWHXU \ FRPSULY VRQ LGHQ@®)LILDQW GIHQW

Ridgex Investments plc (I'« Emetteur ») est une société anonyme constituée en Irlande. Son siége social se situe a 2nd
Floor, Block 5, Irish Life Centre, Abbey Street Lower, Dublin 1, DO1 P767. Le numéro de téléphone de I'Emetteur est +353
1 411 2949 et son identifiant d'entité juridique est 635400GOSP3D7JDGKZ62.

Al3 Identité et coordonnées de l'autorité compétente ayant approuvé le Prospectus de Base

Le Prospectus de Base a été approuvé par la Banque Centrale d'Irlande (la « Banque Centrale ») en tant qu'autorité
compétente, dont le siege social est situé a Central Bank of Ireland, New Wapping Street, North Wall Quay, Dublin 1 D01
F7X3 et dont le numéro de téléphone est +353 (0)1 224 6000, conformément au Reglement (UE) 2017/1129.

Al4 Date d'approbation du Prospectus de Base

Le Prospectus de Base a été approuve le ler décembre 2020 et peut étre modifié et/ou complété périodiquement

A.1l5 Avertissement

Ce résumé a été préparé conformément a l'article 7 du Reglement (UE) 2017/1129 et doit étre lu comme une introduction
au Prospectus de Base (« Prospectus de Base »). Toute décision d'investir dans les Titres ETC doit étre fondée sur
I'examen du Prospectus de Base dans son ensemble par l'investisseur. Un investissement dans des Titres ETC comporte
un degré de risque important et tout investisseur pourrait perdre tout ou une partie du capital investi. Lorsqu'une
réclamation relative aux informations contenues dans le Prospectus de Base est portée devant un tribunal, l'investisseur
plaignant pourrait, en vertu de la législation nationale des Etats membres, avoir & supporter les frais de traduction du
Prospectus de Base avant I'ouverture de la procédure judiciaire. La responsabilité civile n'est engagée qu'a I'égard des
personnes qui ont déposé le résumé, y compris toute traduction de celui-ci, mais uniquement si le résumé est trompeur,
inexact ou incohérent lorsqu'il est lu conjointement avec les autres parties du Prospectus de Base ou s'il ne fournit pas,
lorsqu'il est lu conjointement avec les autres parties du Prospectus de Base, des informations clés destinées a aider les
investisseurs dans leur réflexion sur le choix d'investir ou non dans les Titres ETC. Ce document ne constitue pas une
offre ou une invitation a quiconque a souscrire a ou a acheter des Titres ETC. |l a été préparé en relation avec les
conditions finales relatives a cette tranche (les « Condit ions Finales »).

Vous étes sur le point d'acheter un produit qui n'est pas simple et peut étre difficile a comprendre.

B Informations clés sur 'Emetteur
B.1 Qui est I'émetteur des Titres ?
B.1.1 Domicile, forme juridique, LEI, juridiction de constitution et pays d'opération

L'Emetteur est constitué en société et a son adresse enregistrée en Irlande. Son identifiant d'entité juridique est
635400GOSP3D7JDGKZ62. L'Emetteur a été enregistré et constitué en Irlande en tant que société anonyme le 15 juillet
2020, en vertu de la loi irlandaise relative aux sociétés de 2014, sous le numéro d'enregistrement 673920.

B.1.2 Activités principales

/| ePHWWHXU D pWp pWDE®\locktign spézigue podrI'Bindisdidn\Ve Titres ETC adossés a des métaux.
L'Emetteur a établi un programme (le « Programme ») dans le cadre duquel il peut, périodiquement, émettre des séries
(chacune, une « Série ») de Titres ETC garantis négociés en bourse liés a certains métaux de base et précieux (chacun,
un « Métal ») (les « Titres ETC »). Chaque Série proposée peut étre émise par tranches (chacune étant une « Tranche »)
et/ou admise a la négociation a des dates d'émission identiques ou différentes.

B.1.3 Principaux actionnaires




L'Emetteur dispose d'un capital social autorisé de 25 000 Y%L'Emetteur a émis 25 000 actions ordinaires, qui sont toutes
entierement libérées. Toutes ces actions ordinaires émises sont détenues par Apex TSI Limited (le « Fiduciaire des

Actions ») en vertu d'une déclaration de fiducie datée du 2 novembre 2020, aux termes de laquelle le Fiduciaire des
Actions les détient en fiducie a des fins caritatives. Le Fiduciaire des Actions n'a aucun intérét bénéficiaire et ne tire aucun
avantage (autre que ses honoraires pour agir en tant que Fiduciaire des Actions) de sa détention des actions de I'Emetteur.

B.1.4 Directeurs généraux

Michael Carroll, Rhys Owens

B.1.5 Identité des controleurs Iégaux des comptes

Grant Thornton Ireland, 13-18, City Quay, Dublin Docklands, Dublin, D02 ED70

B.2

Quelles sont les principales informations financiéres concernant I'Emetteur ?

Les états financiers ne sont pas encore disponibles. A la date du présent résumé, I'Emetteur n'a pas publié d'états financiers

audités.

B.3

4XHOV VRQW OHV SULQFLSDX[ ULVTXHV SURSUHV j OTePHWWHX

Entité a vocation spécifique . L'émetteur est une entité a vocation spécifiqgue dont la seule activité consiste a établir
le Programme, a émettre les Titres ETC, a détenir le Métal sous-jacent de chaque Série par l'intermédiaire du
Dépositaire et a conclure et exécuter ses obligations en vertu des Documents de Transaction. En tant que tel,
I'Emetteur n'a, et n'aura, aucun actif autre que (i) les petites sommes d'argent collectées par I'émission d'actions, (ii)
les frais (le cas échéant) qui lui sont payables en relation avec I'émission de toute Série de Titres ETC périodiqguement
et (iii) tous droits, biens ou autres actifs sur lesquels les Séries de Titres ETC émises dans le cadre du Programme
sont garanties. Si les actifs sur lesquels une Série de Titres ETC est garantie ne sont pas suffisants pour couvrir les
sommes payables par 'Emetteur au Titre de cette Série, I'Emetteur ne dispose d'aucun autre actif pour effectuer ces
paiements. Dans de telles circonstances, les détenteurs de Titres ETC ne recevraient pas l'intégralité des montants
qui leur sont dus en vertu des Titres ETC, ce qui pourrait avoir pour conséquence que les détenteurs de Titres ETC
recoivent moins, ou beaucoup moins, que leur investissement initial.

Aucune réglementation de I'émetteur par une autorité de régulation . L'Emetteur n'est pas tenu d'obtenir une
licence, un enregistrement ou une autorisation en vertu des lois en vigueur sur les Titres, les marchandises,
I'assurance ou les banques de son pays de constitution et il exercera ses activités sans la supervision d'une autorité
réglementaire dans une quelconque juridiction. En particulier, 'Emetteur n'est pas et ne sera pas réglementé par la
Banque Centrale suite a I'émission des Titres ETC. Par conséquent, nombre des exigences liées a l'octroi d'une
licence, d'un enregistrement ou d'une autorisation (qui peuvent étre considérées comme offrant une protection
supplémentaire aux investisseurs) ne s'appliqueront pas a I'Emetteur ou aux Titres ETC.

Insolvabilité . Nonobstant les restrictions décrites a l'article 6 des Conditions (Restrictions) des Titres ETC et les
dispositions de recours limité et de non-recours, si 'Emetteur a des dettes envers des tiers dont il n'est pas en mesure
de s'acquitter ou si les dispositions de recours limité ou de non-recours sont jugées inapplicables dans une juridiction
particuliére et qu'en conséquence I'Emetteur devient ou est déclaré insolvable conformément & la loi de tout pays
ayant juridiction sur lui ou sur l'un de ses actifs, la Iégislation en matiére d'insolvabilité de ce pays peut déterminer la
validité des créances des Détenteurs de Titre ETC et peut empécher les Détenteurs de Titre ETC de faire valoir leurs
droits ou retarder cette exécution. En particulier, selon la juridiction concernée et la nature des actifs et de la garantie,
la garantie créée en faveur du Fiduciaire de la garantie peut étre mise de c6té ou avoir un rang inférieur a celui de
certains autres créanciers et les actifs faisant I'objet de cette garantie peuvent étre transférés a une autre personne
libre de cette garantie, de sorte que I'Emetteur ne dispose plus d'actifs suffisants pour satisfaire pleinement a ses
obligations en vertu des Titres ETC.

Pas un dépot bancaire . L'Emetteur n'est pas réglementé par la Banque Centrale en vertu de I'émission des Titres
ETC. Tout investissement dans les Titres ETC ne posséde pas le statut de dépdt bancaire en Irlande et n'entre pas
dans le champ d'application du systeme de protection des dépdts géré par la Banque Centrale.

C Informations clés sur les Titres
Ccl1 Quelles sont les principales caractéristiques des Titres ?
C.11 Type, classe et code ISIN

Les Titres ETC sont des obligations garanties a recours limité adossées a des métaux. Chague Série sera initialement
représentée par un certificat global nominatif qui sera enregistré au nom d'un représentant du dépositaire commun et
déposé aupreés du dépositaire commun pour Euroclear et Clearstream, Luxembourg. Les Titres individuels ne seront
disponibles que dans des circonstances limitées. Le code ISIN des Titres ETC est XS2265369731.




Cc.1.2 Devise, dénomination, valeur nominale, nombre de Titres émis et échéance

Les Titres ETC sont libellés en dollars américains. La date d'échéance prévue des Titres ETC (la « Date d'échéance
prévue ») est le 7 January 2081. A compter de la date d'émission de cette Tranche de Titres ETC, il y aura 486,400 Titres
ETC de la Série concernée. Les Titres ETC sont considérés par I'émetteur comme ayant une valeur minimale inférieure a
100 000 euros.

C.1.3 Droits liés aux Titres

Apergu

Les Titres ETC sont congus pour offrir aux investisseurs un accés a un métal sans avoir a en recevoir physiquement la
livraison. Les actifs sous-jacents des Titres ETC sont le stock de platine spécifié (le « Métal ») enregistré dans les
comptes de dép6t de I'émetteur auprés du dépositaire du Programme périodiquement. Chaque Titre ETC se rapporte &
une quantité spécifique en poids de Métal, spécifiée dans les Conditions Définitives, connue sous le nom de « Droit au
Métal » par Titre ETC. A tout moment, ce stock devrait comprendre une quantité de Métal au moins égale & la somme
des Droits au Métal pour tous les Titres ETC en circulation de la Série. Le Droit au métal spécifié dans les Conditions
Définitives pour la premiére Tranche de la Série (le « Droit initial au métal ») est réduit quotidiennement par un ratio (le
« Ratio des Dépenses totales »), soit le taux déterminé par I'Administrateur requis pour financer le paiement par
I'Emetteur des frais opérationnels a I'Arrangeur relatifs aux frais et dépenses payables par I'Emetteur & ses prestataires
de services au Titre de la Série (les « Frais Opérationnels »), en supposant que le taux journalier sera le taux annuel
spécifié dans les Conditions Définitives divisé par 365 (ou 366 pour une année bissextile) et appliqué en conséquence.

Le Métal sera détenu pour 'Emetteur par Tokentrust Ltd. (ou tout successeur ou remplacant) (le « Dépositaire ») et
stocké sur des comptes (les « Comptes Alloués ») au nom de I'Emetteur auprés du Dépositaire, au nom du Dépositaire
pour le compte de I'Emetteur auprés de ICBC Standard Bank plc et/ou The Brink's Company (les « Sous -dépositaires
primaires ») ou au nom du Dépositaire ou d'un Sous-dépositaire primaire auprés de tout autre Sous-dépositaire désigné
par le Dépositaire ou un Sous-dépositaire primaire ("Sous-dépositaires”) et seront détenus selon une méthode de
répartition. Cela signifie que les éléments physiques spécifiquement identifiables ("barres") de Métal sont attribués a
I'Emetteur (ou au Dépositaire ou Sous-dépositaire primaire pour le compte de 'Emetteur) et sont séparés des Métaux
détenus pour d'autres clients du dépositaire concerné. Une partie du Métal sous-jacent sera périodiquement retirée des
Comptes Alloués et vendue par Global Palladium Fund, LP ou toute autre entité agissant en tant que contrepartie des
métaux pour la Série (chacune, une « Contrepartie des Métaux ») au nom de I'Emetteur et le produit de cette vente sera
versé a 'Emetteur ou & son ordre pour financer le paiement des Frais Opérationnels.

Intérét

Les Titres ETC ne paieront pas d'intéréts périodiques. Le Montant de Remboursement Anticipé ou le Montant de
Remboursement Final, selon le cas (chacun tel que défini ci-dessous), peut incorporer une prime de remboursement des
intéréts dans la mesure ou ce Montant de Remboursement Anticipé ou ce Montant de Remboursement Final, selon le
cas, excéde le prix par Titre ETC spécifié dans les Conditions Définitives (le « Prix d'Emission ») pour la premiére
Tranche de la Série concernée a la date d'émission de cette Tranche (la « Date d' Emission de la Série  »).

Remboursement

Chaque Titre ETC donne a son détenteur (chacun, un « Détenteur de Titres ETC ») le droit de recevoir le paiement
applicable lors de son rachat. La Contrepartie des Métaux concernée aura pour instruction de liquider le Métal sous-jacent
pendant la période de liquidation comme spécifié dans les Conditions (la « Période de Liquidation pour le
Remboursement ») au nom de I'Emetteur et paiera le produit net de la liquidation du Métal sous-jacent sur le compte
espéces de la Série (le « Compte espéces de 'Emetteur ») tenu par The Bank of New York Mellon, London Branch en
tant que banque teneuse du compte (la « Banque teneuse du Compte ») selon les instructions d'Apex Fund Services
(Ireland) Limited en tant qu'administrateur du programme (I' « Administrateur ») pour le paiement ultérieur aux Détenteurs
de Titres ETC.

Remboursement final

Tous les Titres ETC qui n'ont pas été précédemment rachetés ou achetés ou annulés seront remboursés a la Date
d'échéance prévue par le paiement du « Montant de Remboursement Final  » relatif & ces Titres ETC (soit un montant
en dollars US par Titre ETC tel que déterminé par I'Administrateur, égal au produit (a) du Droit au Métal a la date tombant
40 jours ouvrables avant la Date d'Echéance prévue (la « Date d' Evaluation de Remboursement Final ») et (b) du prix
moyen (exprimé en USD) attribué par I'Administrateur a chaque once de Métal détenu dans les Comptes Alloués a la Date
d'Evaluation de Remboursement Final, basé sur: (1) les recettes tirées de tout Métal vendu pendant la Période de
Liquidation pour le Remboursement, plus un montant proportionnel de tout intérét recu sur les recettes de cette liquidation
moins tout intérét négatif, moins tous les frais, droits et charges encourus ou & encourir par 'Emetteur au Titre de ce
remboursement et (2) le prix de référence du Métal tel que publié sur la source de prix pertinente pour cette Série (ou toute
source de prix succédant ou remplacant) pour tout Métal non vendu pendant cette période (le « Prix de Vente Moyen du
Métal ») et sous réserve d'un montant minimum de 10 pour cent du Prix d'Emission par Titre ETC a la Date d'Emission de
la Série (la « Valeur Nominale »), plus un montant égal & un 1 pour cent de la valeur nominale (le « Montant des intéréts
spécifiés »).

Remboursement facultatif en totalité




Les Titres ETC de toute Série peuvent également étre rachetés au gré de I'émetteur & tout moment et pour toute raison,
en totalité mais pas en partie, moyennant un préavis d'au moins 30 jours ouvrables aux détenteurs de Titres ETC (un
«$SSHO GH 5DFKDW #BBU OfTePHWWH

Remboursement anticipé

Les événements qui peuvent donner lieu a un remboursement anticipé des Titres ETC (chacun, et y compris un Appel de
5DFKDW SDU O fe@ddde\Réinkbdirsetr@ni@nticipé  ») sont :

(1) XQ &DV GH 5HPERXUVHPHQW GH OD 79% ORUVTXH OfePHWWHXU HVW |
applicable d'effectuer un paiement relatif a la TVA ou de s'enregistrer a la TVA ou de rendre compte de la TVA d'une autre
maniere) ;

(2) un Cas de Non Remplacement du Prestataire de Services (lorsque I'un des Administrateurs, le Dépositaire, I'un des
Sous-dépositaires primaires, I'Agent Payeur principal, tous les Participants Autorisés et/ou chacune des Contreparties aux
Métaux démissionnent ou que leur nomination en relation avec les Titres ETC est résiliée pour une raison quelconque et
gu'aucun successeur ou remplagant n'a été nommé dans un délai déterminé) ; ou

(3) un Cas de Remboursement a la Valeur de Marche (lorsque la valeur en espéces courante par Titre ETC est inférieure
ou égale a 20 pour cent du Prix d'Emission par Titre ETC a la Date d'Emission de la Série pendant une période spécifiée).

Si un Cas de Remboursement Anticipé se produit (y compris un Appel de Rachat par I'Emetteur), tous les Titres ETC qui
n'ont pas été précédemment rachetés ou achetés ou annulés seront rachetés a la Date de Réglement du Remboursement
Anticipé par le paiement du « Montant de Remboursement Anticipé  » correspondant a ces Titres ETC, soit un montant
exprimé en USD par Titre ETC, tel que déterminé par I'administrateur, égal au produit : (a) du Droit au Métal a la « Date
de Transaction de Remboursement Anticipé  » (étant, sous réserve de tout report applicable, la premiére des deux dates
suivantes : (i) la date de survenance d'un Cas de Remboursement Anticipé et (ii) la date d'un Avis de Remboursement par
Défaillance (tel que défini ci-dessous)), et (b) du Prix moyen de vente du Métal pour la Période de Liquidation pour le
Remboursement, sous réserve d'un montant minimum de la Valeur Nominale plus le Montant des Intéréts Spécifiés.

Option de rachat par un Participant Autorisé

Lorsqu'un Participant Autorisé exerce son option d'exiger de I'Emetteur qu'il rachéte des Titres ETC en soumettant un
Ordre de Rachat & I'Administrateur conformément aux procédures applicables, 'Emetteur rachéte ces Titres ETC a ce
Participant Autorisé en assurant la livraison d'une quantité de Métal sous une forme non allouée égale au Droit au Métal
total des Titres ETC rachetés a la Date de Transaction de Rachat concernée (le « Montant de Réglement de Rachat »)
sur le Compte Métal spécifié du Participant Autorisé a la Date de Reglement de Rachat concernée.

Cas de Défaut

Si I'un des événements suivants (« Cas de Défaut ») se produit, le fiduciaire doit, si cela lui est demandé, et peut, a sa
discrétion, donner notification a I'émetteur (un « Avis de Remboursement en Cas de Défaut ») que les Titres ETC sont,
et qu'ils deviennent immédiatement, dus et payables :

i. I'Emetteur n'exécute pas ou ne respecte pas une ou plusieurs de ses obligations importantes (autres qu'une
obligation de paiement) en vertu des Titres ETC, des Documents de Garantie ou de I'Acte de Fiducie, ce
manguement ne pouvant étre réparé ou, si le Fiduciaire estime qu'il est possible de le faire, il n'y est pas remédié
dans un délai de 30 jours ouvrables;

ii. toute ordonnance doit étre rendue par un tribunal compétent ou toute résolution adoptée pour la liquidation ou
la dissolution de I'émetteur, sauf aux fins d'une fusion, d'un regroupement, d'une consolidation, d'une
réorganisation ou de tout autre arrangement similaire selon des modalités préalablement approuvées par écrit
par le Fiduciaire ou par une Résolution Extraordinaire; ou

iii. un examinateur est nommé a I'égard de I'Emetteur.
5HWHQXH GTLPS{W

Tous les paiements relatifs aux Titres ETC sont effectués nets et aprés déduction de toute retenue ou déduction pour, ou
au Titre de, tout Imp6t. Dans le cas ou une retenue, une réduction ou une déduction au Titre d'un Imp6t s'applique aux
paiements relatifs aux Titres ETC, les Détenteurs de Titres ETC seront soumis a cet Imp6t, cette réduction ou cette
déduction et n‘auront pas le droit de recevoir des montants pour compenser cet Imp6t, cette réduction ou cette déduction.
Aucun Cas de Défaut ne peut résulter d'une telle retenue, réduction ou déduction.

Droit applicable

Les Titres ETC seront régis par le droit irflandais. /T$FWH GH )LGXFLH UHODWLI DX[ 7LWUHV GDQ\
Trust Deed) et la Convention de Banque teneuse de Compte seront régis par le droit anglais. Tous les autres documents de
transaction relatifs au Programme seront régis par le droit irlandais

C.14 Rang des Titres dans la structure du capital de I'Emetteur en cas d'insolvabilité













