
Gold Commercialization
Instrument
Fixed income generation alternative to the volatile scenario 
of the securities markets and the global economy



In compliance with the regulations of the Superintendence of the Securities Market 
of the Republic of Panama, in accordance with article 129 of the Sole Text of Decree 
Law 1 of July 8, 1999, this off er of private placement exempt from registration can 
only be made by the issuer, or an off eror of the issuer, to no more than 25 people; 
therefore, this document is confi dential, addressed only to authorized investors, and 
its distribution is prohibited without the formal authorization of the issuer.
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Global 
Economic 
News



COVID-19 and the 
Global Economy

"The worst is yet to come"
 More than being alarmist and negative with the 

eff ects of COVID-19, we must be realistic in the 
face of the imminent global economic crisis that 
is approaching the capitalist world.

 The expected growth cuts in the world Gross 
Domestic Product range from 25% to 50%.

 Analysts from the global investment fi rms agree 
that the duration and depth of the economic 
contraction will depend on the measures taken 
by governments.

 We fi nd ourselves in an unprecedented scenario 
for which the current world was not prepared. 
The “fi rst times” are taking place in various fi elds, 
from the health industry to tourism, security, 
transport, food production.

 The economic dislocations and distortions ex-
perienced have caused reaction by States and 
Regulators to reduce rates and promote the cir-
culation of liquidity to try to mitigate the eff ects 
of economic “detention”.

Towards the future:
Depression or Recession?

 More economists warn of a recession in the United States, 
Europe and worldwide as coronavirus containment actions 
stop entire sectors of the world economy. Many have also 
compared the speed and severity of the coronavirus slow-
down to the Great Depression that began in 1929. However, 
the comparison falls short in proportions: THIS IS GLOBAL.

 Global economic activity has come to a stop at scales not 
seen or experienced in the history of the capitalist world. 
That is, we are experiencing for the fi rst time in human his-
tory a forced stoppage of economic activity across the plan-
et. Similarly, for fi nancial analysts and economists it is the 
fi rst time that they face projecting the eff ects at these titanic 
scales.

 The consensus so far is that the world will enter a global 
recession and that its duration may take up to two years 
to absorb all the aff ectations and the impact on "over-bud-
gets" that most nations have had to assume. However, this 
scenario assumes a good performance in the mitigation of 
the Pandemic. Any adverse eff ect to the expectations of the 
World Health Organization, the analysts’ perspective would 
point to a potential global depression.
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What are we 
seeing today?

The stark truth about COVID-19
Opening the economy is a moral 
imperative

The simple evidence
Nowadays, things can be tricky with showing 
controls by way of, but they are not perfect. Let’s 
take off  our pink glasses for a moment. Here is what 
we see:

 The arrival of mass unemployment;
 Probable rebates of sovereign debt;
 Huge and unsustainable increases in public sector 
debt, including through unprecedented commit-
ments to private sector debt obligations;

 An unknown path of pandemic containment;
 Legitimate doubts about whether the innovations 

that have fueled a quarter-century boom in global 
corporate profi tability (globalization, “just-in-time 
inventories” and complex supply chains and fi -
nance) can be restored to what they were just a few 
months ago.

 The stark truth: Regardless of what we do, many, if not most, 
of us will catch COVID-19. Containment and distancing 
measures (quarantines), whatever you think of them, are 
not managed as a way to eradicate the disease. They are 
implemented as a way to “fl atten the curve” so that health 
systems are not overwhelmed, causing unnecessary deaths. 
Eradicating the disease without a vaccine is a fantasy.

 Most world economies literally cannot survive many more 
months of economic freezing. Therefore, they will be forced 
to open their economies halfway, but the same economic 
results will not be achieved.

 There will be a risk of new outbreaks of COVID-19 aff ecting 
health systems for the period of inoculation implementation 
in the midst of limited economic openings and various 
slowdowns in activities.

5



•

•
•
•
•

•

6



* US$ value is calculated by multiplying the demand volume by the LBMA Gold Price PM in US dollars. Bar and coin demand data is latest available data published
in Gold Demand Trends Full Year and Q4 2020.- Sources: ICE Benchmark Administration, Metals Focus, Refinitiv GFMS, World Gold Council

Note: 
Latest 

available 
data at 20 

Feb
Source: US 

Mint

US Mint monthly gold bullion coins sales, Total ounces

Annual US demand for gold bars and coins, volume and value
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Income Generation 
Opportunity through 
Gold Commercialization
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How to participate 
in this opportunity?
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ROAD MAP OF BUSINESS 
ACTIVITY – COMMERCIALIZATION 
(TIMETABLE)



I. FIRST STEP

FIXING OF SALE WITH INTERNATIONAL REFINERIES

MUNDO’s Partner negotiates a fi x percentage price over the gold 
spot price real time. If there is not a fi x percentage set agreement, 
MUNDO’s Partner negotiates the “fi xing” indicative of SALE of the 
GOLD in Doré Bars with the INTERNATIONAL REFINERIES through its 
business transaction desk in connection with international markets, 
trying to achieve the SALE at the HIGHEST possible price in order to 
establish “the best fi xing” of market negotiation to widen spreads 
(margins), from international market’s real-time spot price and / or 
other price references that are accepted between the parties in order 
to be able to close a price between the parties in a process of “joint 
auction”. For example, if the SPOT market price of GOLD is at US 
$ 1,500 per troy ounce, MUNDO’s Partner will push to try to obtain 
between 0.10 % to 0.25 % of diff erential in said price (ABOVE), which 
translates to pushing a diff erential from US $ 1.5 to US $ 3.75 per 
ounce; that is, US $ 1,501.50 to US $ 1,503.75 closed or “fi xed” price 
per ounce.

II. SECOND STEP

PURCHASE FIXING WITH INTERNATIONAL COMMERCIALIZA-
TION COMPANIES (C. I.’s) – AUTHORIZED SUPPLIERS

MUNDO’s Partner negotiates a fi x percentage price over the gold 
spot price real time. If there is not a fi x percentage set agreement, 
simultaneously, on the same day, MUNDO’s Partner negotiates 
the indicative “fi xing” of the PURCHASE price of the GOLD in Doré 
Bars with the INTERNATIONAL COMMERCIALIZATION COMPANIES 
(C. I.’s) – AUTHORIZED SUPPLIERS to “close” its position (“close the 
loop”) through its business transaction desk in connection with the 

international markets trying to achieve the PURCHASE of GOLD in 
Doré Bars at the LOWEST possible price in order to establish the 
“best fi xing” of market negotiation to widen spreads (margins) from 
international market’s real-time spot price and / or other price ref-
erences that are accepted between the parties in order to achieve 
a price in a “joint auction” process. For example, if the SPOT market 
price of GOLD is at US $ 1,500 per troy ounce, MUNDO’s Partner will 
push to try to obtain between 0.10 % to 0.25 % of diff erential in said 
price (BELOW), which translates to pushing a diff erential from US 
$ 1.5 to US $ 3.75 per ounce; that is, US $ 1,498.50 to US $ 1,496.25 
closed or “fi xed” price per ounce.

NOTE: UP TO HERE, MUNDO’S PARTNER HAS ACHIEVED TWO 
FUNDAMENTAL AND STRATEGIC BENEFITS:

a) Establish a diff erential (spread) between the SELL and the BUY of 
GOLD in Doré Bars that ranges from 0.10 % to 0.25 % of each tip; that 
is, between 0.20 % to 0.50 %in an aggregate way between both ends 
together; that is, THIS PERCENTAGE IS ALREADY ACHIEVED AS NET 
TRANSACTIONAL INCOME.

b) Following the above, in addition to this diff erential, there is the 
contractual diff erential of pre-agreed discount for the payment for 
the PURCHASE of GOLD in Doré Bars from the INTERNATIONAL 
COMMERCIALIZATION COMPANIES (C. I.’s) – AUTHORIZED SUPPLI-
ERS, and for the receipt of the funds from the SALE to the INTERNA-
TIONAL REFINERIES.
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III. THIRD STEP

COLLECTION OF THE MATERIAL IN THE SAFE CUSTODY
AND SECURITY TRANSPORT COMPANY.

After the execution of the “fi xings”, the material (GOLD in Doré Bars) is 
received in MUNDO’s Partner account with the SAFE CUSTODY AND 
SECURITY TRANSPORT COMPANY (By preference, Brinks BGS) pro-
vided and deposited by the INTERNATIONAL COMMERCIALIZATION 
COMPANIES (C. I.’s) – AUTHORIZED SUPPLIERS. This step requires 
the joint corroboration of the laboratories administered by the par-
ties, both the outsourced METAL CERTIFICATION LABORATORY con-
tracted by Private Corporate Bonds, as well as the laboratory of the 
INTERNATIONAL COMMERCIALIZATION COMPANIES (C. I.’s) – AU-
THORIZED SUPPLIERS and, if applicable, in each COMMERCIALIZA-
TION EVENT, the INTERNATIONAL REFINERIES’ laboratories. All this, 
in order to corroborate the most exact grade (purity) of the GOLD 
contained (“fi ne GOLD”) within the Doré Bars to be deposited with 
the SAFE CUSTODY AND SECURITY TRANSPORT COMPANY, by the 
INTERNATIONAL COMMERCIALIZATION COMPANIES (C. I.’s) – AU-
THORIZED SUPPLIERS that apply for each COMMERCIALIZATION 
EVENT. For the purposes of the above, various certifi cation methods 
accepted between the parties are used (XRF, litmus test, fi re assay 
tests, etc.). As soon as a joint consensus is reached on the acceptable 
grade (purity) between the parties for the purposes of the material 
delivered by the INTERNATIONAL COMMERCIALIZATION COMPA-
NIES (C. I.’s) – AUTHORIZED SUPPLIERS, MUNDO’s Partner receives 
a copy of the respective certifi cation readings of the indicated par-
ties together with the confi rmation form (assay monitoring report) 
from the SAFE CUSTODY AND SECURITY TRANSPORT COMPANY. 
At this point, the metallic position in favor of MUNDO’s Partner is 
consolidated and a guarantee is established under the control of Pri-
vate Corporate Bonds, fully outsourced and safeguarded. This form 
is called in slang, SAFE KEEPING RECEIPT.

NOTE: UP TO HERE, MUNDO’S PARTNER ACHIEVES THE MOST 
IMPORTANT ASPECT OF THE PROCESS:

a)  The physical guarantee of the GOLD in Doré Bars (independent 
custody of the physical GOLD in Doré Bars), against the advance 
to be made by MUNDO’s Partner of only 95 % of its value of the 
GOLD content (“fi ne gold”) under the conditions of the GOLD SALES 
AND PURCHASE AGREEMENT with the INTERNATIONAL COMMER-
CIALIZATION COMPANIES (C. I.’s) – AUTHORIZED SUPPLIERS, thus 
achieving a tangible physical guarantee of 105 % of the purchase 
value of the GOLD in Doré Bars under independent safe custody;

b)  The implicit (contractual) guarantee of the two points that “fi x” 
through MUNDO’s Partner a contractual diff erential that exists 
against the GOLD in Doré Bars that is kept in custody to continue its 
export documentation.

c)  The INTERNATIONAL COMMERCIALIZATION COMPANIES (C. I.’s) – 
AUTHORIZED SUPPLIERS at this point are obliged to complete the 
entire documentary process for the closing of their export in compli-
ance with the laws and waiting for MUNDO’s Partner to pay them their 
diff erential of 5 % that is only given when authorization is received to 
that the GOLD in Doré Bars leaves the country, arrives to fi nal destina-
tion, the INTERNATIONAL REFINERIES and after material is assayed to 
corroborate purity.

d) The INTERNATIONAL REFINERIES at this point are waiting to re-
ceive the metal that they have already agreed upon and for which 
they are contractually and strategically (business) committed to com-
plete. A refi nery that makes a fi rm agreement does so by accepting a 
price outside the secondary market conditions since it already has a 
pre-contracted volume of GOLD in Doré Bars to receive.
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IV. STEP FOUR

PAYMENT OF GOLD IN DORÉ BARS BY MUNDO’S PARTNER
TO INTERNATIONAL COMMERCIALIZATION COMPANIES
(C. I.’s) – AUTHORIZED SUPPLIERS AND DOCUMENTARY
MANAGEMENT FOR EXPORT.

After completing the previous point, knowing the value of the GOLD 
in Doré Bars deposited in the SAFE CUSTODY AND SECURITY TRANS-
PORT COMPANY, MUNDO’s Partner proceeds to transfer 95 % of said 
value as a condition of the GOLD SALES AND PURCHASE AGREE-
MENT with the INTERNATIONAL COMMERCIALIZATION COMPANIES 
(C. I.’s) – AUTHORIZED SUPPLIERS. This deposited GOLD in Doré 
Bars comes with the cancellation of the offi  cial export royalties / tax-
es paid by the INTERNATIONAL COMMERCIALIZATION COMPANIES 
(C. I.’s) – AUTHORIZED SUPPLIERS. From here on, the documenta-
tion process required to obtain export approval for said GOLD in 
Doré Bars by the Colombian Mining Agency and related regulatory 
entities continues.

V. FIFTH STEP

RECEPTION OF THE PAYMENT OF THE SALE OF GOLD IN DORÉ 
BARS BY MUNDO’S PARTNER FROM THE INTERNATIONAL 
REFINERIES, CLOSURE OF THE EXPORT DOCUMENTARY 
MANAGEMENT AND CLOSURE OF THE COMMERCIALIZATION 
EVENT.

After completing the previous point, specifi cally, achieving the total 
export documentary management to obtain the GOLD in Doré Bars 
exit permit for export to the INTERNATIONAL REFINERIES, as soon 
as said management is completed with the obtaining of the GOLD 
in Doré Bars exit by the Colombian authorities, the INTERNATIONAL 
REFINERIES proceed to make the bank transfer in favor of MUNDO’s 
Partner for 95 % to 100 % of the value of the material depending on 
the GOLD SALES AND PURCHASE AGREEMENT agreed upon, and 
as soon as MUNDO’s Partner confi rms its route of receipt of said 
bank transfer, requests the SAFE CUSTODY AND SECURITY TRANS-
PORT COMPANY the change of ownership of the GOLD in Doré Bars 
so that it passes from the name of MUNDO’s Partner to the name 
of the INTERNATIONAL REFINERIES, and thus, it continues its due 
course of leaving the country en-route to the fi nal destination of 
the INTERNATIONAL REFINERIES. Once the GOLD in Doré Bars has 
reached the INTERNATIONAL REFINERIES, if it is the case, they con-
fi rm the grade (purity) again (depending on the GOLD SALES AND 
PURCHASE AGREEMENT), and in the following 5 calendar days they 
pay the remaining 5 % of the sale value agreed in “fi xings”(In the 
case of 95 % payment to Private Corporate Bonds). With all this, the 
COMMERCIALIZATION EVENT is formally closed.
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NOTE: UP TO HERE, MUNDO’S PARTNER HAS ACHIEVED:

a) Execute as a COMMODITIES INTERMEDIARY (COMMODITIES 
TRADER) or FACILITATOR in the GOLD COMMERCIALIZATION 
EVENTS under physical GOLD SALES AND PURCHASE AGREEMENT 
with secure independent custody, serving as a guarantee for the pre-
agreed purchase and sale transaction of fi xings negotiated between 
both ends (counterparties, both for the sale and for the purchase of 
GOLD in Doré Bars). All this allows MUNDO’s Partner to comfortably 
cover the cost of funds to be raised and managed to invest in this 
profi table activity.

b) Also, it should be clear that this activity does not involve getting 
involved with the Balance Sheet of any of the counterparties, nor 
with that of the INTERNATIONAL COMMERCIALIZATION COMPANIES 
(C. I.’s) – AUTHORIZED SUPPLIERS, nor with that of the SAFE CUS-
TODY AND SECURITY TRANSPORT COMPANY, nor with that of the 
INTERNATIONAL REFINERIES. All the activity managed by MUNDO’s 
Partner takes place in a “Payment versus Delivery” position with the 

INTERNATIONAL COMMERCIALIZATION COMPANIES (C. I.’s) – AU-
THORIZED SUPPLIERS and “Delivery versus Payment” in the case of 
the INTERNATIONAL REFINERIES, regardless of their fi nancial condi-
tions. In the case of the SAFE CUSTODY AND SECURITY TRANSPORT 
COMPANY, the fi rms employed maintain a fi rst-order line in reinsur-
ance and the cases of non-compliance with the material coverage in 
case of theft or loss is non-existent.

c) Based on Colombian documentary operations, between 3 to 4 
COMMERCIALIZATION EVENTS per month can be carried out.

Note: due to Covid-19, this number potential is adjusted at 2 to 3 
exportations per month until sanitary measures improve.

d) The business model yields more than enough to cover the debt 
of funds to be raised via corporate bond issuing, considering all the 
details presented in the detailed schemes, which provide the securi-
ty of 105 % of the investment and the required profi tability for debt 
coverage.
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MUNDO LAW

Ocean Business Plaza Building,
23rd Floor, offi  ce 2301,
Panama District, Panama
info@mundo.expert
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