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2500 GOLD: READY FOR TAKE OFF?
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Chart 25: Quarterly supply in tonnes

Tonnes

L L0 . .
"| rZOD s e rssreuma st a s rarn B e B B B B R R B
1,000 freseseermemeeflleenes| et
8O0 frrl et el el
600 fori et e
200 frrf et e

0

-400

| | | | | | | | | [ [ [ |
Q308 Q1°'09 Q3'09 Q110 Q3’10 Q111 Q3'11
I Mine production B hNet producer hedging
Bl Official sector sales " Recycled gold

Source: Thomson Reuters GFMS, World Gold Council

Inside @



Chart 12: Gold demand by category in tonnes and
the gold price (USS$S/02z)
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Chart 9: Number of new gold finds
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Chart 1: Distribution of gold demand by region
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Gold price volatility = average daily volatility of London PM fix for reference year.
*CIS: Commonwealth of Independent States.

Source: Bloomberg, LBMA, Thomson Reuters GFMS, World Gold Council

Inside




Chart 14: Holdings in Exchange Traded Funds (tonnes)

and the gold price (US$/0z)
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Gold Silver
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Gold Volatility

Annualized volatility of positive and negative weekly returns for gold (US$/0z) and

S&P 500; Jan '87-Jul '11
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Source: Bloomberg, LBMA, World Gold Council
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Gold’s Measured Growth

Gold price 1970-1980 vs. 2000-2010
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Global allocations

Size of financial markets (US$ 146 trillion)*

« Total above ground stock
of gold in private hands =
31,100 tonnes (US$1.4
trillion)! by the end of
2010.

» Gold holdings as a % of = Money markets (9%)

®mBonds (49%)

B Equities (37%
total global assets were = Altematves (@%)
. B Gold (1%)
m 0)
ap p rOXI ate |y 1 /O by th e *Figures are estimated as of december 2010 using: the global market capitalization
of all publicly traded stocks and REIT; the total value of outstanding bonds &
e n d Of 2 O 1 O money market instruments; total open interest on commodity futures plus above

ground stocks of metals in private hands; the assets under management of private
equity and hedge funds; and private holdings of gold bullion. Central bank holdings
of gold and bonds were excluded.
Source: BIS, Hedge Fund Research, J.P. Morgan, Preqin, World Federation of
. . Exchanges, World Gold Council
1. Assumes the end of 2010 London PM fix price of USS1,405.50/0z
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