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• Gold

The following table sets forth a summary of the world gold supply and demand for the period from 2012 to 2021 
and is based on information reported by the World Gold Council.  

Gold Supply and Demand 

(tonnes) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

Supply 
Mine production 2,957 3,167 3,262 3,366 3,515 3,578 3,653 3,599 3,475 3,561 

Net Producer Hedging -45 -28 105 13 38 -26 -12 6 -46 -44

Recycled Gold 1,637 1,197 1,132 1,070 1,233 1,111 1,132 1,273 1,292 1,150 

Total Supply 4,549 4,336 4,499 4,449 4,786 4,664 4,772 4,878 4,721 4,666 

Demand 
Jewellery Fabrication 2,141 2,735 2,544 2,479 2,019 2,257 2,285 2,138 1,327 2,221 

Technology 382 356 348 332 323 333 335 326 303 330 

...of which Electronics 289 279 278 262 256 266 268 262 249 272 

...of which Other 
Industrial 65 54 51 51 50 51 51 50 42 47 

...of which Dental & 
Medical 28 23 20 19 18 16 15 14 12 11 

...of which Bars 1,023 1,357 780 790 797 780 775 579 538 804 

...of which Official 
Coins 187 271 205 225 208 188 242 221 293 291 

…of which 
Medals/Imitation 
Coins 

112 101 81 76 68 76 73 67 69 85 

...ETF Inventory Build 270 -936 -134 -113 582 266 83 408 874 -173
Central Banks & Other 
Institutions 569 629 601 580 395 379 656 605 255 463 

Total Demand 4,685 4,514 4,426 4,369 4,392 4,278 4,449 4,344 3,659 4,021 

Net Balance 382 54 -251 -185 -129 -10 124 334 252 327 
Mine production 2,957 3,167 3,262 3,366 3,515 3,578 3,653 3,599 3,475 3,561 

(Source: World Gold Council, 2021)  

The following are some of the main characteristics of the gold market illustrated by the table: 

One factor which separates gold from other precious metals is that there are large above-ground stocks which can 
be quickly mobilised. As a result of gold’s liquidity, gold often acts more like a currency than a commodity. 

Over the past ten years, (new) mine production of gold has experienced a modest rise of an average of 2.2 per cent. 
per annum. Of the three sources of supply, mine production accounts for 76 per cent. of total supply in 2021. 
Recycled gold volumes have ranged from 1,070 to 1,673 tonnes over the past 10 years.  

On the demand side, jewellery is clearly the greatest source of demand however jewellery’s contribution to demand 
has fallen from 61 per cent. in 2013 to 36 per cent. of demand in 2020 before returning to 55% in 2021. 
Industrial/technology demand has been relatively constant, contributing close to 8 per cent to total demand.  



Exchange traded product inventory build had seen strong growth from 2016 to 2020after seeing outflows between 
2013 and 2015 as the price of gold fell by 36 per cent. in that time frame. 2021 saw the first year of net outflows as 
prices retreated from the highs of 2020. During the 2013 price crash, retail coin and bar demand rose to a 10-year 
high as retail investors, especially from China, were enticed by the falling prices.  
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	7 Trust Deed
	1. Not included in extract.
	2. Acquisition of Bullion
	(a) The Issuer or its agent may accept the transfer of Subscription Metal by an Applicant for or on behalf of the Trustee as consideration for the issue of a Metal Security.
	(b) A transfer of Subscription Metal by an Applicant to the Trustee must be conducted and will only be accepted in accordance with the terms of the Prospectus and the Transaction Documents.

	3. The Metal Securities
	3.1 Applicant becoming a Holder
	(a) The Applicant becomes a Holder on the date the Registrar registers the Applicant as a holder of a Metal Security.
	(b) On the transfer of any Subscription Metal by an Applicant, the Trustee will hold that Subscription Metal or any substituted asset as bare Trustee for the Applicant.  The Issuer will ensure the Trustee is informed of an acceptance of an Application...

	3.2 Dealing with Metal Securities
	(a) An Applicant or Holder may Deal with its Beneficial Interest only in accordance with this Trust Deed, prospectus for the Metal Shares and the Constitution.
	(b) When a Holder Deals with a Metal Share in any way, then as a result of this provision and without the need for any additional writing or action, an equivalent Dealing between the same parties shall occur in respect of the corresponding Beneficial ...
	(i) all the rights and obligations that attach to that Metal Share, as well as the Beneficial Interest are transferred from the old holder to the new holder;
	(ii) the old holder will be removed from the Register and the new holder will be added to the Register; and
	(iii) the old holder ceases to have any rights in relation to the Metal Shares, the Trust or the Issuer.

	(c) When an existing Holder deals with a Beneficial Interest in a manner that does not involve the transfer of ownership of the Beneficial Interest the Registrar has no duty to record the dealing on the Register.
	(d) The Metal Securities are transferable in accordance with the ASX Rules and ACH Clearing Rules.
	(e) The Metal Securities are CHESS Approved Securities.  Certificates will not be issued to Holders.
	(f) The Beneficial Interest in the Bullion, corresponding to a particular Metal Security, will pass to a new Holder upon registration of a transfer of the Metal Share in the Share Register as set out in clause 9.


	4. Instructions
	4.1 Trustee's Instructions
	(a) Each Holder and Applicant authorises the Issuer to instruct the Trustee to act on all matters relating to the amount paid by the Applicant for the Bullion or any substituted asset or the Bullion, provided those instructions are in accordance with ...
	(b) Each Holder and Applicant authorises the Trustee to accept the Issuer's instructions in accordance with clause 4.1(a) and authorises the Trustee to request that the Issuer, or a third party, as agent, carry out the Trustee's duties on its behalf.


	5. Separate Trusts
	(a) A Separate Trust is established in respect of:
	(i) the Subscription Metal or any substituted asset whose Beneficial Interest is held by an Applicant; and
	(ii) the Bullion whose Beneficial Interest is held by a Holder

	(b) The Trustee is the trustee of each Separate Trust. The initial Trustee is appointed the first Trustee of each Separate Trust.

	6. Status of Metal Securities
	7. Aggregation
	(a) all Subscription Metal held for a particular Applicant from time to time may be aggregated;
	(b) all Bullion held for a particular Holder from time to time may be aggregated;
	(c) all Beneficial Interests held by a particular Applicant or Holder from time to time may be aggregated by the Registrar;
	(d) the legal interest in all trust assets including Bullion is held by the Trustee (or a nominee permitted under this Trust Deed);
	(e) any money received by the Trustee in respect of the Separate Trusts may be deposited in the same bank account; and
	(f) accounting, taxation and other records or returns may be prepared on a consolidated basis in accordance with this Trust Deed.

	8. Applicant's and Holders’ rights and liabilities
	(a) Each Applicant or Holder is bound by the terms of this Trust Deed and is entitled to the benefit of the terms of this Trust Deed.
	(b) Subject to this Trust Deed, an Applicant or Holder does not indemnify the Trustee or any creditor of the Trustee in respect of any liabilities of the Trustee arising from:
	(i) any of the Separate Trusts; or
	(ii) the exercise of the Trustee’s rights under this Trust Deed; or
	(iii) the discharge of the Trustee’s duties under this Trust Deed.


	9. Beneficial Interest
	9.1 A Holder of a Metal Security will immediately acquire a Beneficial Interest in the Bullion:
	(a) at the time the Trustee takes delivery of the Bullion if the Metal Security is acquired by the Holder as a consequence of a new issue of Metal Securities; or
	(b) on becoming registered as a Holder of a Metal Share if the Holder acquired the Metal Share in the secondary market.

	9.2 An Applicant will retain a Beneficial Interest in the Subscription Metal or any substituted asset at the time the Applicant transfers the Subscription Metal as consideration for a Metal Security.
	9.3 A Holder will be absolutely entitled to the Bullion that corresponds to the Metal Share at all times and an Applicant will be absolutely entitled to the Subscription Metal or any substituted asset.
	9.4 Upon the transfer of a Metal Share from the transferor Holder to the transferee Holder, the Beneficial Interest in the Bullion will automatically transfer to the transferee Holder upon the transferee Holder becoming registered as the Holder of the...

	10. Redemption of the Metal Securities
	10.1 Redemption
	(a) Holders may at any time redeem all or part of their holding of Metal Securities by lodging with the Issuer or its agent a Redemption Notice in the form prescribed by the Issuer and in accordance with this 10.1.
	(b) A Redemption Notice:
	(i) must contain an election by the Holder as to:
	(A) the class of Metal Security the Holder wishes to redeem;
	(B) the number of Metal Securities the Holder wishes to redeem, which must not be less than the Minimum Redemption Amount; and
	(C) the Delivery Method applicable to those Metal Securities;

	(ii) must specify an intended Delivery Date or Redemption Date (as applicable) in respect of the Metal Securities specified in the Redemption Notice, which shall not be earlier than three Business Days after the Redemption Notice Date;
	(iii) must be lodged with the Issuer before 5.00pm on a Redemption Date;
	(iv) if the Holder elects the Metal Delivery Method, must nominate appropriate custodial arrangements loco London (in the case of gold and silver) and loco Zurich (in the case of platinum and palladium); and
	(v) is irrevocable once it has been given to the Issuer.

	(c) Redemption Notices lodged with the Issuer after 5.00pm on a Business Day or lodged with the Issuer on a day which is not a Business Day will be deemed to be lodged on the following Business Day.
	(d) Upon receipt of a valid Redemption Notice, the Issuer will instruct the Trustee to do all things necessary to deal with the Bullion in accordance with the Redemption Instructions and in accordance with Annexure 1 of the Constitution.
	(e) If the Holder elects the Metal Delivery Method, clause A13 of the Constitution will apply.
	(f) If the Holder elects the Metal Sale Method, then clause A15 of the Constitution will apply.
	(g) When the Trustee has fulfilled all its instructions under this clause 10, the Trustee will have discharged all of its obligations to the Holder and the Holder will cease to have any rights or interests in the Beneficial Interest or the Metal Trust...
	(h) After receipt of a valid Redemption Notice in accordance with clause 10.3, on the either the Delivery Date if the Metal Delivery Method applies or the Redemption Date if the Metal Sale Method applies the following shall occur:
	(i) the legal title to the Bullion automatically passes to the Holder and the Holder’s Beneficial Interest merges with the legal interest
	(ii) the Metal Share shall be redeemed in accordance with the terms of the Constitution; and
	(iii) the Separate Trust is dissolved.

	(i) The Holder must pay to the Issuer a redemption fee in accordance with Prospectus relating to the Metal Securities.

	10.2 Compulsory Redemption
	(a) The Issuer (for and on behalf of the Trustee) may in its absolute discretion decide to redeem all or part of the Metal Securities in accordance with this clause 10 and will be entitled to determine the Redemption Date for the purposes of this clau...
	(b) If practicable, the Issuer will provide the Holder with a notice of an early redemption under clause 10.4(a) requesting the Holder to provide a valid Redemption Notice within such time as the Issuer in its discretion may specify.  However, the Iss...

	10.3 Valid Redemption Notice
	(a) A Redemption Notice is valid only if:
	(i) the Redemption Notice specifies all of the information required under clause 10.1(b) of this Deed; and
	(ii) the Holder has nominated one Delivery Method only for each Metal Security; and
	(iii) the Redemption Notice is given by the person who, to the knowledge, or in the reasonable opinion of the Issuer, was registered as the Holder of that Metal Security at 5.00pm on the Redemption Date. Every other Redemption Notice given in respect ...
	(iv) the Holder has provided sufficient cleared funds for payment of all costs, expenses and Transfer Taxes (if any) payable by the Trustee associated with Completion; and
	(v) the Holder has agreed that the Issuer may disclose information provided by the Holder within the Redemption Notice (where the consent requested from the Holder and form of the disclosure required shall comply with the requirements of the Privacy A...
	(vi) the Redemption Notice is not given or received during a period when the Metal Securities are suspended from trading or quotation, and where the Metal Securities subsequently recommence trading or quotation. In such circumstances if a Holder wishe...
	(vii) the Holder lodges the Redemption Notice with the Issuer by 5.00 pm on the Redemption Date.

	(b) The Issuer may in its absolute discretion determine whether a Redemption Notice is valid.  The Issuer will promptly notify the Holder that a Redemption Notice is invalid.

	10.4 Failure to provide Redemption Notice following Notice of Compulsory Redemption
	(a) If, following notice by the Issuer of compulsory redemption of Metal Securities a Holder fails to lodge a valid Redemption Notice specifying the Metal Delivery Method by 5.00pm five Business Days prior to the Compulsory Redemption Date, or if the ...
	(i) the legal title to the Bullion automatically passes to the Holder and the Holder's Beneficial Interest merges with the legal interest; and
	(ii) the Metal Share shall be redeemed in accordance with the terms of the Constitution; and
	(iii) the Separate Trust is dissolved; and
	(iv) the Holder is deemed to have elected the Metal Sale Method and instructed the Trustee, as its agent, to sell its Bullion.  The Holder authorises the Issuer to instruct the Trustee in relation to sale of the Bullion in accordance with clause A14 o...

	(b) All Sale Proceeds of the Bullion will be sent to the Holder's Registered Address, in accordance with clause A14 of the Constitution.

	10.5 Sale of Bullion
	(a) If the Metal Sale Method applies in accordance with clause A14 of the Constitution, then the Holder instructs or is deemed to instruct the Trustee, as its agent, to arrange for the sale of the Bullion in accordance with clause A14 of the Constitut...
	(b) The Trustee makes no representation or warranty as to the price at which the Bullion will be sold or the amount of the Sale Proceeds.
	(c) Unless agreed otherwise, the Holder agrees to accept the price negotiated or by the Issuer and to sell its Bullion at this price.
	(d) The Holder indemnifies the Trustee (and its agent) from any cost, expense, loss or liability incurred by the Trustee in relation to the sale of the Bullion in accordance with the Metal Sale Method.
	(e) The Trustee is not liable for any cost, expense, loss or liability incurred by the Holder in relation to the sale of the Bullion in accordance with the Metal Sale Method.


	11. Risk and Expenses
	12. Set off Rights
	(a) All monetary obligations imposed on a Holder or Applicant under this Trust Deed are:
	(i) absolute; and
	(ii) free of any right to counterclaim or set off, and
	(iii) may only be satisfied once the payment has cleared.

	(b) The Trustee may, and on instruction from the Issuer must:
	(i) set off any amount payable to the Trustee, the Issuer or any of their agents by a Holder or Applicant against any amount payable by the Trustee or the Issuer to the Holder or Applicant; and
	(ii) withhold any amount payable by the Trustee, the Issuer or any of their agents to a Holder or Applicant in satisfaction of any amount payable to the Trustee, the Issuer or any of their agents by the Holder or Applicant.


	13. No Disposal
	14. Holder's or Applicant's Sole Responsibility for Investment
	(a) whether or not to invest or deal in Metal Securities; and
	(b) the Issuer.

	15. Duration of the Separate Trusts
	15.1 Commencement
	15.2 Termination
	(a) in the case of a Separate Trust for an Applicant, upon the Applicant becoming a Holder in respect of the relevant Metal Securities;
	(b) in the case of a Separate Trust for a Holder, the actual delivery of Bullion by either Metal Sale Method or Metal Delivery Method; or
	(c) in either case, by operation of law.

	15.3 Early Termination in relation to the Issuer
	(a) If an Insolvency Event occurs in relation to the Issuer, then all Metal Securities are suspended and cease trading or quotation on ASX and Holders may not transfer their Metal Securities off-market during the period of suspension.
	(b) If the Issuer can remedy the Insolvency Event within a reasonable time frame, the Holder may, upon notice received from the Trustee and/or Issuer, recommence trading or quotation in their Metal Securities.
	(c) If the Insolvency Event cannot be remedied in accordance with sub clause 15.3(b), then with effect from the Insolvency Date:
	(i) the Applicant's or Holder’s Beneficial Interest in the trust assets is deemed to have merged with the legal interest in the trust assets including Bullion and the legal title passed to the Applicant or Holder; and
	(ii) the Metal Share shall be redeemed in accordance with the terms of the Constitution; and
	(iii) the Separate Trust is dissolved.

	(d) Where the Insolvency Event cannot be remedied, an Insolvency Event Redemption Notice will be immediately forwarded to each Holder specifying the date by which the Insolvency Event Redemption Notice must be lodged with the Issuer.
	(e) Upon receipt of a valid Insolvency Event Redemption Notice the Trustee will act in accordance with clauses 10.1(d), 10.1(e) and 10.1(f) as if a valid Redemption Notice had been lodged.
	(f) If the Holder fails to return the Insolvency Event Redemption Notice by the specified date, the Holder is deemed to have elected the Metal Sale Method and instructed the Trustee, as its agent, to sell its Bullion, and clause 10.5 will apply.
	(g) If a Termination Event occurs, then the Issuer may, in its absolute discretion, treat the Termination Event as an Insolvency Event and this clause 15.3 will apply. If a Termination Event occurs, the Holder irrevocably authorises the Issuer to inst...


	16. The Trustee
	16.1 Trustee's Powers
	16.2 Trustee's Sale or Custody Powers
	(a) where the Holder fails to lodge a Redemption Notice prior to or on the Compulsory Redemption Date, in respect of a compulsory redemption under clause 10.4 the Trustee may act as agent and arrange for the sale or custody of the relevant Bullion;
	(b) the Trustee is not obligated to insure, or arrange for insurance, of the Bullion;
	(c) the Trustee will hold any Sale Proceeds on trust for the Applicant or Holder of the Beneficial Interest;
	(d) the Trustee is under no liability to an Applicant or Holder and an Applicant or Holder is not entitled to bring any action against the Trustee in connection with the price received by the Trustee on the sale by the Trustee of the trust assets incl...
	(e) neither the Trustee nor the Issuer will be liable to an Applicant or Holder and an Applicant or Holder is not entitled to bring an action against the Trustee or the Issuer in connection with the purchase, sale of, or custody of, the trust assets i...

	16.3 Delegation
	(a) The Trustee may authorise any person(s) to act as its delegate (in the case of a joint appointment, jointly and severally) to hold title to trust assets including Bullion, perform any act or obligation or exercise any discretion within the Trustee...
	(b) The authorisation may be in such form as the Trustee determines.
	(c) Subject to clause 16.13, the Trustee remains liable for the acts or omissions of a delegate except the Trustee will not be liable in respect of:
	(i) the holding of property or receipt or payment of money through a recognised settlement system or clearing system; or
	(ii) a delegate whose acts or omissions are not reasonably capable of supervision by the Trustee.


	16.4 Indemnity
	16.5 Retirement
	16.6 Voting Rights
	16.7 Removal
	(a) by written direction from the Issuer, giving not less than 30 Business Days’ notice to the Trustee, or such shorter time as the Trustee and the Issuer may agree;
	(b) in accordance with any relevant legislation and regulations; or
	(c) by order of the court.

	16.8 New Trustee
	16.9 Release
	(a) to vest the trust assets including Bullion of each Separate Trust in the new Trustee (subject to the satisfaction of all liabilities owed to the Trustee on its own account under this Trust Deed or for which the Trustee may be personally liable or ...
	(b) deliver all books and records relating to each Separate Trust to the new Trustee; and
	(c) this Trust Deed continues in effect in respect of anything done or omitted to be done by the retiring Trustee when it was Trustee.

	16.10 No Guarantee
	16.11 Knowledge of the Trustee
	(a) The Trustee will only be considered to have knowledge, awareness or notice of a thing or grounds to believe anything by virtue of its officers having actual knowledge, actual awareness or actual notice of that thing or grounds to believe that thing.
	(b) The Trustee undertakes to immediately notify the Issuer of any information relating to the trust assets including Bullion of which the Trustee becomes aware which is price sensitive or otherwise relevant to the Issuer complying with its continuous...

	16.12 Rights and Liabilities Of Trustee
	(a) dealing with each other, the Issuer, any Separate Trust, Applicant or any Holder;
	(b) being interested in any contract or transaction with each other or the Issuer or any Applicant or Holder or retaining for its own benefit any profits or benefits derived from any such contract or transaction;
	(c) acting in the same or a similar capacity in relation to any other scheme; or
	(d) selling Bullion to the Issuer,

	16.13 Limitation on liability
	(a) The Trustee does not have any obligations or duties in respect of the Separate Trusts, the Metal Securities, the trust assets including Bullion or anything in relation to them except as expressly set out in this Trust Deed.
	(b) If the Trustee acts in good faith and without default or negligence in endeavouring to perform its obligations under this Trust Deed, it is not responsible to Applicants or Holders for any loss suffered in respect of the relevant Separate Trust in...
	(c) The liability of the Trustee in relation to each Separate Trust is in any case limited to the trust assets including Bullion of the Separate Trust.
	(d) The Trustee is not liable for the acts or omissions of any brokers or other agents whose acts or omissions are not reasonably capable of supervision by the Trustee.
	(e) The Trustee is not responsible for the performance by the Issuer, the Registrar or the Custodian of their respective obligations under this Trust Deed or the Transaction Documents.
	(f) The Trustee is not liable for the acts or omissions of the Issuer, the Registrar or the Custodian (including any of their agents), including for any breach of this Trust Deed to the extent caused by such act or omission.
	(g) The Trustee is not liable for the acts or omissions of any storage providers or other service providers who store, hold or transfer the trust assets including Bullion for all, or part, of the Trust's duration.

	16.14 Trustee’s reliance
	(a) the opinion or advice of counsel or solicitors instructed by the Trustee in relation to the interpretation of this deed or any other document (whether statutory or otherwise) or generally as to the administration of each of the Separate Trusts or ...
	(b) the advice, statements or information from any bankers, accountants, auditors, valuers and other persons consulted by the Trustee who are in each case believed by the Trustee in good faith to be expert in relation to the matters upon which they ar...
	(c) advice, statements, notices or information from the Issuer, the Registrar or the Custodian in respect of all matters arising under this Trust Deed;
	(d) any other opinion, advice, statement or information provided to the Trustee in respect of the Separate Trusts, however it is given to the Trustee, unless the Trustee has reasonable grounds to believe that the document is not genuine or correct; and
	(e) the Trustee will not be liable for anything done, suffered or omitted by it in good faith in reliance upon such opinion, advice, documents, statements, notices or information, including in respect of payments and dealings with cases of Bullion req...

	16.15 Exercise of discretion
	(a) The Trustee need not act except when required to do so by this Trust Deed.
	(b) The Trustee need not consult with the Applicants or Holders before acting, giving any consent, approval or agreement or making any determination under this Trust Deed except if this Trust Deed expressly provides otherwise.

	16.16 Directions of the Court
	16.17 No Responsibility for Trust Deed
	(a) any inadequacy, invalidity or unenforceability of any provision of this Trust Deed; or
	(b) any statement in, omission from or publication of any such disclosure document.

	16.18 Further Obligations
	(a) the Trustee is not required to do or to omit to do anything or to incur any liability unless the Trustee’s liability is limited in a manner satisfactory to the Trustee;
	(b) the Trustee will not be under any obligation to advance or to use its own funds for the payment of any costs, expenses or liabilities;
	(c) the Trustee is not required to keep itself generally informed as to the circumstances or activities of the Registrar, the Issuer, the Custodian or any other person in relation to the trust assets including Bullion, including their compliance with ...
	(d) a liability or obligation of the Trustee arising under this Trust Deed is strictly limited to the extent to which (and can be enforced against the Trustee only to the extent to which) the liability or obligation can lawfully be satisfied in accord...

	16.19 Satisfaction of Liabilities of each Separate Trust
	16.20 Appointments
	(a) The Trustee may for the purpose of exercising any of its rights or discharging any of its obligations appoint (and remove) Officers or any Associate or engage agents or sub-contractors or experts on such terms, including remuneration, as the Trust...
	(b) The Trustee may appoint a Custodian to be the registered holder of the trust assets including Bullion held under this Trust Deed but so that:
	(i) the Custodian is a bare trustee for the Trustee with no power to deal in the trust assets including Bullion except as directed by the Trustee or the Issuer;
	(ii) the Custodian may be an Associate of the Trustee; and
	(iii) the registered holdings of trust assets including Bullion of the Custodian are deemed for the purposes of this Trust Deed to be a registered holding of the Trustee.


	16.21 Obligations are Several
	16.22 Providing Information
	16.23 Funding Of Trustee
	(a) to recover any of its outgoings under this Trust Deed in relation to a Separate Trust; or
	(b) in respect of any claim, loss or liability which may arise from its actions or omissions as the Trustee of a Separate Trust; or
	(c) in respect of any right of indemnity in relation to a Separate Trust which it might have under this Trust Deed or at law; or
	(d) against the trust assets including Bullion which correspond to that Separate Trust,

	16.24 Trustee not required to act
	The Trustee is not required to act in any court proceedings, arbitration or other dispute concerning the Separate Trust including proceedings by the Applicant or Holder or a third party against the Trustee in the absence of the Trustee being indemnifi...
	16.25 Recourse to Separate Trusts
	The Trustee may have recourse to the Separate Trusts for any remuneration or reimbursement or indemnity permitted under this Trust Deed only if the Trustee is expressly authorised to deduct costs and fees from the proceeds of any payment received by t...
	16.26 Transfer Taxes
	(a) Neither the Issuer nor the Trustee are liable for any Transfer Tax or other charge arising from the ownership, transfer or redemption of a Metal Share.
	(b) Holders must pay all Transfer Tax payable by the Trustee in connection with the ownership, transfer and completion of a Metal Share.
	(c) Each Holder acknowledges that it is their own responsibility to ensure that the correct tax treatment, including declaration of income and payment of Tax, is applied in relation to the Holder's Metal Securities and the Bullion.

	16.27 Failure to Pay
	(a) If the Holder fails to pay any Transfer Taxes within the required period, then the Issuer must pay the amount of the Transfer Taxes on behalf of the Trustee and the Holder.  That amount and any related costs or expenses, including reasonable inter...
	(b) Nothing in this clause obliges a Holder to pay stamp duty in respect of a transfer of Metal Securities only because notice of the transfer has been given to the Trustee by a person other than the Holder.

	16.28 Stamp Duty
	16.29 Statements, Accounts And Audit
	(a) To the extent required by Law, the Trustee must prepare and lodge consolidated accounts and financial and taxation returns and must ensure compliance with applicable audit requirements in respect of the Separate Trusts and the performance by the T...
	(b) The Trustee is empowered to apply for any waiver, modification or exemption which will or may have the effect of reducing the extent of its obligations under clause 16.29 and to give undertakings and to perform any conditions associated with any s...
	(c) In order to perform its obligations under clause 16.29(a) and (b), the Trustee may engage an Accountant or an agent.  The Trustee has no liability to the Issuer or to any Applicant or Holder in respect of any document prepared, action taken, or re...
	(d) Subject to the ASX Rules and contrary provisions of this Trust Deed, the Trustee has no obligation whatever to provide or to procure the Registrar to provide information to Applicants or Holders about the Separate Trusts or the Bullion.
	(e) In particular, the Trustee has no obligation to provide Applicants or Holders with any financial accounts, financial reports or financial statements for the Separate Trusts.
	(f) The Trustee is not obliged in any event to make available or to forward its own financial accounts, reports or statements to any Applicant or Holder.
	(g) The Issuer must at its own expense cause an audit of compliance with the ASX Rules to be undertaken annually by a registered company auditor appointed by the Issuer and will cause the audit report concerned to be lodged with the ASX as soon as it ...

	16.30 Register
	(a) The Trustee must maintain a register of Beneficial Interests which meets the requirements of the Corporations Act, the ASX Rules and the ACH Clearing Rules.
	(b) Except as otherwise provided in this Trust Deed, the Trustee must recognise the Applicant or Holder from time to time as the absolute owner of the Beneficial Interest and all persons must act accordingly.
	(c) The details of Holder’s Beneficial Interest on the Register maintained by the Trustee will be identical to the Share Register maintained by the Issuer.


	17. General Provisions
	17.1 Notices
	(a) Except as otherwise provided by this Trust Deed, a notice required or permitted to be given to an Applicant or Holder under this Trust Deed must be in writing and is to be treated as being given if:
	(i) left at the Registered Address of the Applicant or Holder;
	(ii) sent by pre-paid mail to the Registered Address of the Applicant or Holder;
	(iii) sent by facsimile transmission to the Applicant's or Holder’s facsimile number; or
	(iv) in the event of time constraints, by such other method as approved by the ASX.

	(b) Any notice which is required or allowed by a court of competent jurisdiction to be given to an Applicant or Holder by advertisement will, unless otherwise stipulated or required by law or by a court in Australia or in any relevant foreign jurisdic...
	(c) All notices required or permitted to be given by Applicants or Holders to the Issuer, Trustee or Registrar under this Trust Deed or otherwise in respect of Metal Securities must be in writing and are treated as being duly given upon being actually...

	17.2 Payment To Applicants or Holders
	(a) Any money payable to an Applicant or Holder may be paid in a manner as determined by the Trustee acting on the Issuer's instructions.
	(b) The receipt of the Applicant or Holder in respect of the trust assets including Bullion and any money payable in respect of it is a good discharge to the Trustee.
	(c) Any payments made to Applicants or Holders but remaining unclaimed for twelve months after the date of payment will, subject to applicable laws, be paid to the Issuer to be used to reduce future costs of issue and the relevant Applicant or Holder ...

	17.3 Amendments To Trust Deed
	(a) The Trustee may by supplemental deed amend this Trust Deed if one or more of the following applies:
	(i) in the reasonable opinion of the Trustee the amendment is necessary or desirable to and which, in the reasonable opinion of the Trustee, is not materially prejudicial to the rights of Applicants or Holders;
	(ii) the terms of the amendment are authorised by a resolution of the Holders passed in accordance with this Trust Deed;
	(iii) the terms of the amendment are necessary or desirable in the reasonable opinion of the Trustee to comply with any statutory or other requirement of law (including as modified or applied in any respect to the Metal Securities) or any requirement ...
	(iv) the terms of the amendment are necessary or desirable in the reasonable opinion of the Trustee for Metal Securities provided that the amendment does not affect the rights of current Holders of Metal Securities.

	(b) The Trustee must notify all Holders in writing of a proposed amendment in accordance with clause 17.3(a)(ii).
	(c) Holders may return ballot papers to the Trustee by no later than 20 Business Days after the date of the notice.  Each Holder is entitled to one vote for each Metal Share held.
	(d) A resolution is duly passed if 75% or more of the votes cast are in favour of the amendment.
	(e) The Trustee or its associates must not vote unless they are voting as trustee or nominee for a person who is not an associate.
	(f) An amendment must be notified to the ASX, if it concerns Metal Securities which are listed, traded or quoted on the ASX.
	(g) An amendment shall be subject to and in accordance with any applicable ASX Rules, including any requirement that ASX consent to the proposed amendment.

	17.4 Obligation Of Holders To Provide Information
	17.5 Waiver
	17.6 Governing Law
	17.7 Jurisdiction
	(a) submits to the non-exclusive jurisdiction of the courts of Victoria; and
	(b) waives, without limitation, any claim or objection based on absence of jurisdiction or inconvenient forum.


	8 Summary of Other Transaction Documents
	8.1 Summary of the Custodian Agreements
	8.1.1 Metal Accounts
	8.1.2 Deposits
	8.1.3 Withdrawals

	Withdrawals are only permitted from the Metal Accounts to effect redemptions, to pay Management Fees or (if the Custodian changes) to move Bullion to the replacement custodian.
	The Custodian may amend the procedure for withdrawing Bullion from the Metal Accounts or impose additional procedures as it considers appropriate in certain circumstances.
	Once a withdrawal of Bullion from the Allocated Account is requested, such Bullion will be de-allocated for purposes of crediting it to an Unallocated Account.
	8.1.4 Instructions
	8.1.5 Confidentiality
	8.1.6 Custody Services
	8.1.7 Sub-Custodians
	8.1.8 Fees and Expenses

	The Custodian charges a fee for its services under the Custodian Agreements at a rate based on the aggregate US dollar value of Bullion held in the Allocated Account (with no minimum fee), calculated daily.  These fees will be paid by the Administrato...
	8.1.9 Value Added Tax
	8.1.10 Scope of Responsibility
	General


	The Custodian is under no duty or obligation to make or take, or require any Sub-Custodian it appoints to make or take, any special arrangements or precautions beyond those required by any applicable rules of the Relevant Association, LPMCL, the Finan...
	Insurance

	The Custodian will maintain such insurance in connection with its custodial obligations under the Allocated Accounts Agreement as it considers appropriate, and it shall be responsible for all costs, fees and expenses in relation thereto.
	Force majeure

	The Custodian shall not be liable for any delay in performance, or for the non-performance of any of its obligations under the Custodian Agreements by reason of any cause beyond the Custodian’s reasonable control. This includes any breakdown, malfunct...
	Indemnity

	The Trustee shall indemnify the Custodian and keep the Custodian indemnified (on an after tax basis) on demand against all costs and expenses, damages, liabilities and losses which the Custodian may suffer or incur, directly or indirectly in connectio...
	8.1.11 Termination
	The Trustee and the Custodian may, by giving not less than 90 days’ written notice in relation to the Allocated Accounts Agreement and 10 days' written notice in relation to the Unallocated Accounts Agreement, terminate the agreements.  The Trustee an...
	Redelivery Arrangements


	If arrangements acceptable to the Custodian have not been made for the delivery of the Account Balance within 6 months of the termination date specified in the termination notice, the Custodian will be entitled to close the Allocated Account and sell ...
	Termination shall not affect rights and obligations then outstanding under the Custodian Agreements which continue to be governed by the Custodian Agreements until performed.
	8.1.12 Governing Law, Jurisdiction and Arbitration

	The Custodian Agreements are legally binding agreements and are governed by, and will be construed in accordance with, English law. English courts have non-exclusive jurisdiction to settle any disputes or claims which may arise out of or in connection...
	8.2 Metal Sale Counterparty Agreement
	8.3 Summary of Service Agreement
	8.3.1 Administration Services

	 the issue, registration, redemption and quotation on the ASX of the Metal Securities;
	 the issue, provision and disposal of each Holder's beneficial interest in Bullion (including the custody and delivery of Bullion);
	 the keeping, auditing and lodgement of the accounts of the Company;
	 the insurance and regulatory compliance of the Company (including payment of fees to, and liaison with the ASX, ASIC and other regulatory bodies);
	 the corporate governance of the Company (including the appointment and payment of directors) and provision of company secretarial services for the Company;
	 answering enquiries from Holders; and
	 all contractual negotiations and arrangements with third parties on behalf of the Company and legal services for the Company.
	8.3.2 Performance
	8.3.3 Termination
	8.3.4  The Administrator Not a Fiduciary

	8.4 Summary of Authorised Participants Agreements
	 make markets on varying terms;
	 maintain particular maximum spreads and minimum lot sizes;
	 maintain an AFS Licence;
	 comply with ASX Rules, the Law and applicable legislation and regulations; and
	 satisfy the Company's Anti-Money Laundering and Counter-Terrorism Financing program which the Company has in place from time to time.

	9 Summary of Tax Considerations
	9.1 Introduction
	9.2 A Metal Security
	 a share in the capital of the Company ("Metal Share"); and
	 a beneficial interest in the Bullion ("Metal Entitlement").
	9.3 Sale of Metal Securities
	 the investor holds the Metal Security on capital account or on revenue account; and
	 the investor is an Australian resident for tax purposes.
	Holder is an Australian resident and holds Metal Security on capital account

	1. the amount the investor paid to acquire the Metal Security;
	2. incidental costs of acquisition and disposal (e.g. professional advisory fees, the costs of transfer such as brokerage fees and stamp duty if any); and
	3. the costs of ownership of the Metal Security (e.g. interest incurred by an investor as a result of borrowing funds to acquire the Metal Security where the interest is not otherwise allowable as a tax deduction).
	Holder is a non-resident and holds Metal Security on capital account

	Where an investor is not a resident of Australia, then any revenue gain made on the sale of their Metal Securities will only be subject to Australian income tax if it considered to have an Australian source.  The issue of source is question of fact, o...
	We are aware that the Commissioner has previously issued a private binding ruling where it was held that, based on the facts in that particular case, the applicant held a security similar to the Metal Security on revenue account.  This was due to the ...
	9.4 Foreign Exchange Gains/Losses
	9.5 Management Fee
	If an investor holds a Metal Security in the course of carrying on a business of dealing in securities then the Management Fee may be deductible as an ordinary expense, factored into the calculation of a trading stock gain or loss, or could reduce con...
	9.6 Redemption of a Metal Security
	9.7 Gearing
	9.8 TFN withholding

	10 Anti-Money Laundering and Counter-Terrorism Financing Act 2006
	 to verify the identity of Approved Participants (including any beneficial owners if specified under Chapter 4 of the Anti-Money Laundering and Counter-Terrorism Financing Rules Instrument 2007 (No.1) (Cth)) before issuing securities to the Approved ...
	 to keep a record of any identification documentation for 7 years.
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