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Old

Identifiable gold demand
Total identifiable demand
Industrial and dental
Identifiable investment

Net retail investment

Bar hoarding

Other identified retail investment
Bar and coin retail investment
Other retail investment

Inferred investment

New

Gold demand
Total demand
Technology
Investment

Total bar and coin demand

Component of Physical bar demand (Tables 1-3)
Component of Physical bar demand (Tables 1-3)
Component of Total bar and coin demand (Table 4)
Component of Total bar and coin demand (Table 4)

OTC investment and stock flows

2008 2009 ‘ 2010

Definition

Total bar and coin demand now represents a single, comprehensive
statistic covering global demand for gold bars and coins.

Physical bar demand now represents a single, comprehensive
statistic covering global demand for gold bars.

Although partly a statistical residual, this data is largely reflective
of demand in the OTC market, with an additional contribution
occasionally from changes to fabrication inventories.
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[Golddemand 20092010 |_Yo¥ (%]

Jewellery 1,760 2,060 17%
Technology 373 420 12%
Investment 1,360 1,333 -2%
Demand 3,493 3,812 9%
OTC and stock flows 541 296 -45%
London PM fix, $/0z 972 1,225 26%
* Provisional.

Source: GFMS, LBMA, WGC
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Gold supply 2009 2010* | YoY (%)
Total mine supply 2,332 2,543 9%
Official sector sales 30 -87 n/a
Recycled gold 1,672 1,653 -1%
Total supply 4,034 4,108 2%
* Provisional.

Source: GFMS, LBMA, WGC
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YoY YoY
2009 | 2010* (%) | Q4'09 | Q4'10* (%)

Gold demand

Jewellery 1,760 | 2,060 | 17% 511 575| 13%
Technology 373 420 12% 103 104 1%
Investment 1,360 | 1,333 -2% 244 276 | 13%
Gold demand 3,493 | 3,812 9% 858 955 11%
OTC and stock flows 541 296 | -45% 132 238 | 81%
London PM fix, $/0z 972| 1,225| 26% | 1,100 | 1,367 | 24%
* Provisional.

Source: GFMS, LBMA, WGC
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YoY YoY
Gold supply (%) | Q4'09 (%)
9%

Total mine supply 2,332 | 2,543 99 19%
Official sector sales 30 -87 n/a -13 13 n/a
1,672| 1,653 -1% 403 470 17%
4,034| 4,108 2% 942 | 1141 21%

Recycled gold

Total supply

* Provisional.

Source: GFMS, WGC
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Advanced economies Developing Asia
Note: Gold reserves calcuated using London PM Fix as of 30 September 2010.

Source: IMF IFS, LBMA, WGC
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E7: CBGAICE D KBMHPRIRITIC LD RFTHE
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E8: IMFO®5THE
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A

#1: 2BE"(bY)

RERar

4

quarter

2008 2009 20102 Q310 Q4102 % chg?

Jewellery 2,191.6 1,760.3 2,059.6 3291 430.5 489.7 510.9 520.9 422.5 541.0 575.2 13 17
Technology 4391 373.2 419.6 791 93.6 97.2 103.3 102.0 105.8 107.8 103.9 1 12
Electronics 292.9 246.4 287.0 49.9 60.0 66.3 70.3 68.3 72.9 75.4 70.4 0 16
Other industrial 90.5 74.2 82.8 16.2 20.4 17.7 19.8 20.9 20.6 20.0 21.3 7 12
Dentistry 55.7 52.7 49.8 13.0 13.2 13.2 13.2 12.9 12.3 12.4 12.2 -8 -5
Investment 1,181.0 1,359.9 1,333.1 616.3 258.7 241.2 243.8 220.4 542.7 293.7 276.3 13 -2
Total bar and coin demand 860.1 742.8 995.0 151.2 190.7 198.9 202.0 215.6 251.7 255.0 272.7 35 34
Physical bar demand 603.1 457.1 713.2 78.4 121.2 131.6 125.9 150.6 170.6 187.2 204.7 63 56
Official coin 187.3 228.8 204.6 68.9 55.6 49.5 54.9 43.6 68.2 50.4 42.5 -23 -1
Medals/imitation coin 69.6 56.9 77.2 3.9 13.9 17.8 21.3 21.4 13.0 17.3 26,5 20 36
ETFs and similar products* 320.9 617.1 338.0 465.1 68.1 42.2 41.7 4.7 291.0 38.7 3.6 -91 -45
Gold demand 3,811.6 3,493.4 3,812.2| 1,024.4 782.9 828.0 8568.0| 843.3 1,071.0 942.5 Clels.5 11 9
London PM fix (US$/0z) 872.0 972.3 1,2245| 908.4 922.2 960.0 1,099.6| 1,109.1 1,196.7 1,226.8 1,366.8 24 26

1 Gold demand excluding central banks.

2 Provisional.

3 Percentage change, 12 months ended December 2010 vs 12 months ended December 2009.

4 Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly
streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRA-GOLD, Julius Baer Physical Gold, Central Fund of Canada, and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, Credit Suisse Xmtch and Dubai Gold Securities

Source: GFMS, LBMA, WGC

®2: RRE'(FAKRIL)

2008 2009 Q3'09 Q110 Q2'10 Q310 Q4102

Jewellery 61,440 55,029 81,085| 9,613 12,764 15113 18,064 | 18,573 16,256 21,338 25,277 40 47
Technology 12,309 11,668 16,519| 2,309 2,776 3,000 3,653| 3,638 4,072 4,252 4,566 25 41
Electronics 8,210 7,702 11,299 | 1,456 1,779 2,045 2,485| 2,435 2,805 2,974 3,095 25 46
Other industrial 2,538 2,318 3,258 472 606 548 700 745 792 790 934 33 40
Dentistry 1,560 1,648 1,961 381 392 407 468 459 475 488 538 15 19
Investment 33,107 42,513 52,482 | 17,999 7,671 7444 8,618| 7,859 20,880 11,582 12,144 41 26
Total bar and coin demand 24,112 23,222 39174| 4,416 5653 6,140 7142 7689 9,685 10,056 11,984 68 69
Physical bar demand 16,908 14,290 28,077 | 2,289 3,594 4,063 4,450| 5,372 6,563 7,385 8,996 102 97
Official coin 5,252 7153 8,056| 2,013 1,647 1526 1,940| 1,553 2,622 1,988 1,868 -4 13
Medals/imitation coin 1,952 1,778 3,040 114 412 550 751 764 499 683 1,120 49 68
ETFs and similar products* 8,996 19,291 13,308 13,582 2,018 1,304 1,475 169 11,195 1,526 160 -89 -29
Gold demand 106,856 109,210 150,085 | 29,920 23,212 25,557 30,335| 30,070 41,208 37,172 41,987 38 38

1 Gold demand excluding central banks.

2 Provisional.

3 Percentage change, 12 months ended December 2010 vs 12 months ended December 2009.

4 Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly
streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRA-GOLD, Julius Baer Physical Gold, Central Fund of Canada, and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, Credit Suisse Xmtch and Dubai Gold Securities.

Source: GFMS, LBMA, WGC

J—=VR-FIYR-FVUR | 2010FFH



®3: BARE'(BICEHINBIBAERTIY)

4
quarter
Q2'09 Q4’102 % chg?®
Investment 1,3569.9 1,333.1 616.3 258.7 241.2 243.8 220.4 542.7 293.7 276.3 13 -2
Total bar and coin demand 742.8 995.0 151.2 190.7 198.9 202.0 215.6 251.7 255.0 272.7 85 34
Physical bar demand 4571 713.2 78.4 121.2 131.6 125.9 150.6 170.6 187.2 204.7 63 56
Official coin 228.8 204.6 68.9 55.6 49.5 54.9 43.6 68.2 50.4 42.5 -23 -1
Medals/imitation coin 56.9 77.2 3.9 13.9 17.8 21.3 21.4 13.0 17.3 25.5 20 36
ETFs and similar products* 617.1 338.0 465.1 68.1 42.2 41.7 4.7 291.0 38.7 3.6 -91 -45
OTC Investment and stock flows® 540.6 296.0 215.0 172.5 21.6 131.6 23.5 -1.3 35.6 238.3 81 -45
Total investment 1,900.5 1,629.1 831.3 431.3 262.8 375.2 243.8 541.4 329.2 514.6 37 -14
Total investment $m 59,414 64,135 | 24,278 12,786 8,112 13,265 8,695 20,830 12,985 22,614 70 1
1 Total investment demand excluding central banks.
2 Provisional.
3 Percentage change, 12 months ended December 2010 vs 12 months ended December 2009.
4 Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly

streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRAGOLD, Julius Baer Physical Gold, Central Fund of Canada, and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, Credit Suisse Xmtch and Dubai Gold Securities.

5 This includes institutional investment (other than ETFs and similar), stock movements and other elements as well as any residual error.

Source: GFMS, LBMA, WGC

R4: BEOFBEREHB(T—IVR-T=IVR-DD YV IVRER)

4
quarter
Q1'10 Q3'10 Q4'10° % chg?
Supply
Mine production 2,684.3 2,658.8 586.4 639.5 682.2 676.3 612.9 649.0 702.2 694.7 8 8
Net producer hedging -252.2 -116.1 -0.2 -30.6 -96.7 -124.7 -19.5 7.2 -67.2 -36.7 - -
Total mine supply 2,332.1 2,642.7 586.1 608.9 5856.5 8151.5 593.5 656.2 635.0 658.1 19 9
Official sector sales?® 29.8 -87.2 62.2 -8.7 -10.7 -13.1 -60.8 -19.4 -20.1 13.0 - -
Recycled gold 1,672.2 1,652.7 605.8 366.0 296.9 403.4 359.8  438.8 384.1 470.1 17 -1
Total supply 4,034.0 4,108.2| 1,254.2 966.2 871.8 941.8 892.4 1,075.6 999.1  1,141.2 21 2
Demand
Fabrication
Jewellery 1,760.3 2,059.6 343.9 441.3 511.8  463.3 546.5 428.4 562.0 522.6 13 17
Technology 373.2 419.6 791 93.6 97.2 103.3 102.0 105.8 107.8 103.9 1 12
Sub-total above fabrication 21335 2,479.2 422.9 535.0 609.0 566.6 | 648.6 534.2 669.8 626.6 i 16
Total bar and coin demand* 742.8 995.0 151.2 190.7 198.9 202.0 215.6 251.7 255.0 272.7 35 34
ETFs and similar 617.1 338.0 465.1 68.1 42.2 41.7 4.7 291.0 38.7 3.6 -91 -45
Gold demand 3,493.4 3,812.2| 1,039.2 793.7 850.2 810.4| 868.9 1,076.9 963.5 902.9 i 9
OTC investment and stock flows® 540.6 296.0 215.0 172.5 21.6 131.6|23.5 -1.3 35.6 238.3 81 -45
London PM fix (US$/0z) 972.3 11,2245 908.4 922.2 960.0 1,099.6|1,109.1 1,196.7 1,226.8 1,366.8 24 26

1 Provisional.

2 Percentage change, 12 months ended December 2010 vs 12 months ended December 2009.

3 Excluding any delta hedging of central bank options.

4 Total bar and coin demand combines the investment categories previously identified as relating to ‘retail’ demand.

5 This includes institutional investment (other than ETFs and similar), stock movements and other elements as well as any residual error.

Source: GFMS, LBMA, WGC. Data in this table are consistent with those published by GFMS but adapted to the WGC's presentation and take account of
the additional demand data now available. The “OTC investment and stock flows" figure differs from the “implied net (dis)investment” figure in GFMS’
supply and demand table as it excludes “ETFs and similar products” and demand previously identified as “other retail investment”; in these tables, “other
retail investment”; has been absorbed into the “Total bar and coin demand” category.
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R5: SEDHEERE: 2010FF4MEH (b))

Q409 . asr | 0#10vs0409,%chg

Total bar Total bar Total bar
and coin and coin and coin

Jewellery invest Jewellery invest Jewellery invest

India 1431 64.8 207.9 210.5 74.4 284.9 47 15 37
Greater China 98.1 29.0 1271 1231 60.5 183.5 25 109 44
China 91.7 32.3 124.0 115.8 59.4 175.2 26 84 41
Hong Kong 4.2 0.2 4.4 5.2 0.3 5.4 23 25 23
Taiwan 2.2 -3.5 -1.3 2.1 0.8 2.9 -4 - -
Japan 7.4 -26.0 -18.6 4.5 -11.0 -6.6 -40 - -
Indonesia 8.0 -5.5 2.5 6.3 -1.5 4.8 -21 - 94
South Korea 5.4 -2.1 3.3 4.3 0.0 4.3 -21 - 31
Thailand 1.3 7.5 8.8 1.0 -4.0 -3.0 -23 - -
Vietnam 3.7 12.8 16.5 3.2 21.4 24.6 -15 67 49
Middle East 43.8 4.6 48.4 38.6 6.4 45.0 -12 39 -7
Saudi Arabia 11.5 3.0 14.5 9.8 3.9 13.7 -15 30 -6
Egypt 12.2 0.5 12.7 1.1 0.7 11.8 -9 40 -7
UAE 14.7 1.3 16.0 13.2 1.9 15.1 -10 52 -6
Other Gulf 5.4 -0.2 5.2 4.5 -0.1 4.4 -15 - -15
Turkey 8.0 5.7 13.7 8.5 8.0 16.5 7 40 21
Russia 18.2 - 18.2 19.6 - 19.6 8 - 8
USA 56.0 38.6 94.7 47.0 31.7 78.7 -16 -18 -17
Italy 21.5 - 21.5 18.56 - 18.56 -14 - -14
UK 17.1 - 17.1 13.8 - 13.8 -19 - -19
Europe ex CIS - 56.9 56.9 - 72.7 727 - 28 28
France - -0.4 -0.4 - 0.4 0.4 - - -
Germany - 25.0 25.0 - 34.6 34.6 - 38 38
Switzerland - 19.3 19.3 - 26.2 26.2 - 36 36
Other Europe = 13.0 13.0 B 1.5 1.5 = -12 -12
Total above 431.4 186.4 617.8 498.7 258.6 V5748 16 89) 238
Other 79.5 15.7 95.2 76.6 14.1 90.6 -4 -10 -5
World total 510.9 202.0 713.0 575.2 272.7 847.9 13 85 19
* Provisional.

Source: GFMS, WGC



]6: 1 VROEERMIGE

Figures in tonnes Q4'10%

Supply
Net imports, available for Domestic consumption 204 251 159 244 265 918
Domestic supply from recycled gold 16 14 20 25 30 89
Domestic supply from other sources' 3 1 1 1 1 2
Equals total supply available for fabrication 223 265 179 269 295 1009
Net imports of finished jewellery and inventory change -1 -1 -6 -7 -5 -28
Supply available for end use consumption? 212 254 174 263 291 981

1 Domestic supply from local mine production, recovery from imported copper concentrates and disinvestment.

2 This supply can be consumed across the three sectors - jewellery, investment and technology. Consequently, the total supply figure in the table will not add
to jewellery plus investment demand for India.

3 Provisional.

Source: GFMS

®7: FEIDFEEERTE: 2010FF4MFH (RN BFHKFIV)

asos . awwr | o#10vsaa0s,%ec

Total bar Total bar Total bar

and coin and coin and coin
Jewellery invest Total | Jewellery invest Total | Jewellery invest

India 5,060 2,291 7,351 9,250 3,269 12,519 83 43 70
Greater China 3,468 1,025 4,493 5,407 2,656 8,064 56 159 79
China 3,242 1,141 4,383 5,089 2,610 7,699 57 129 76
Hong Kong 148 7 156 226 " 237 52 55} B3
Taiwan 78 -124 -46 92 35 127 19 - -
Japan 261 -919 -658 196 -483 -288 -25 - -
Indonesia 281 -194 87 275 -66 209 -2 - 141
South Korea 189 -74 115 187 0 187 -1 - 63
Thailand 46 266 312 44 -174 -130 -4 - -
Vietnam 131 453 583 138 940 1,079 6 108 85
Middle East 1,647 163 1,710 1,697 281 1,978 10 73 16
Saudi Arabia 407 106 513 431 171 602 6 62 17
Egypt 431 18 449 488 31 519 13 74 15
UAE 520 44 564 579 83 662 1 89 17
Other Gulf 189 -5 184 200 -4 195 5 - 6
Turkey 283 202 484 374 3562 726 82 74 50
Russia 643 - 643 861 - 861 34 - 34
USA 1,981 1,366 3,347 2,064 1,395 3,459 4 2 3
Italy 760 - 760 813 - 813 7 - 7
UK 603 - 603 606 - 606 1 - 1
Europe ex CIS - 2,012 2,012 - 3,195 3,195 - 59 59
France - -14 -14 - 18 18 - - -
Germany - 884 884 - 1,520 1,520 - 72 72
Switzerland - 682 682 - 1,151 1,151 - 69 69
Other Europe - 460 460 - 505 505 - 10 10
Total above 15,253 6,589 21,841 21,912 11,365 33,278 44 72 52
Other 2,811 554 3,365 3,365 618 3,983 20 12 18
World total 18,064 7142 25,206 25,277 11,984 37,261 40 68 48
* Provisional.

Source: GFMS, LBMA, WGC



}R8: ZFEIDHEERE: 4MFHas (b))

12 months ended Q4'09 12 months ended Q4'10* Year on Year % chg

Total bar Total bar Total bar
and coin and coin and coin

Jewellery invest Jewellery invest Jewellery invest

India 442.4 136.1 578.5 745.7 217.4 963.1 69 60 66
Greater China 377.0 95.3 472.3 428.0 1791 607.1 14 88 29
China 352.3 105.5 457.7 399.7 179.9 579.5 13 70 27
Hong Kong 16.4 0.9 17.3 20.6 1.1 21.7 26 14 25
Taiwan 8.3 -1141 -2.8 7.7 -1.8 5.9 -7 - -
Japan 21.8 -30.8 -9.0 18.5 -50.0 -31.5 -15 - -
Indonesia 41.0 -6.0 35.0 32.8 3.6 36.4 -20 - 4
South Korea 18.8 -4.8 14.1 15.9 1.1 17.0 -16 - 21
Thailand 7.3 -9.9 -2.6 6.3 51.2 57.4 -14 - -
Vietnam 15.1 58.2 73.3 14.4 67.0 81.4 -5 15 i
Middle East 226.5 19.6 246.1 211.7 26.3 238.0 -7 34 -3
Saudi Arabia 77.8 10.9 88.7 73.0 14.5 87.5 -6 33 -1
Egypt 56.7 1.7 58.4 53.4 2.4 55.8 -6 43 -4
UAE 67.6 6.3 73.9 63.4 8.6 72.0 -6 37 -3
Other Gulf 24.5 0.7 25.2 22.0 0.8 22.8 -10 18 -10
Turkey 75.2 31.8 107.0 741 40.5 114.6 -1 27 7
Russia 60.2 - 60.2 67.5 - 67.5 12 - 12
USA 150.3 114.3 264.5 128.6 104.7 233.3 -14 -8 -12
Italy 1.4 - 1.4 34.9 - 34.9 -16 - -16
UK 31.8 - 31.8 27.3 - 27.3 -14 - -14
Europe ex CIS - 292.9 292.9 - 267.3 267.3 - -9 -9
France - 1.2 1.2 - 1.2 1.2 - -1 -1
Germany - 133.9 133.9 - 126.9 126.9 - -5 -5
Switzerland - 97.3 97.3 - 91.7 91.7 - -6 -6
Other Europe - 60.5 60.5 - 475 47.5 - -21 -21
Total above 1,5608.7 696.6 2,205.3 1,805.6 908.2 2,713.8 20 30 23
Other 251.6 46.2 297.8 254.0 86.8 340.9 1 88 14
World total 1,760.3 742.8 2,503.1 2,059.6 995.0 3,054.6 17 34 22
* Provisional.

Source: GFMS, WGC



R9: SEIDHEERE: AMFHSE (FER—-X . BAKRI)

12 months ended Q4’09 12 months ended Q4°10* Year on Year % chg

Total bar Total bar Total bar
and coin and coin and coin

Jewellery invest Jewellery invest Jewellery invest

India 14,081 4,467 18,548 29,487 8,670 38,157 109 94 106
Greater China 11,812 3,024 14,835 16,929 7,154 24,083 43 137 62
China 11,039 3,344 14,383 15,814 7176 22,990 43 115 60
Hong Kong 513 29 542 810 42 852 58 44 57
Taiwan 261 -350 -89 305 -64 240 17 - -
Japan 693 -1,066 -373 727 -1,960 -1,233 5 - -
Indonesia 1,273 -207 1,067 1,278 124 1,402 0 - 31
South Korea 593 -155 438 623 41 663 5 - 51
Thailand 226 -234 -8 241 1,922 2,164 7 - -
Vietnam 471 1,813 2,284 558 2,674 3,232 19 47 41
Middle East 7,027 612 7,639 8,240 1,035 9,275 17 69 21
Saudi Arabia 2,395 345 2,740 2,828 574 3,402 18 66 24
Egypt 1,764 53 1,816 2,081 94 2,176 18 79 20
UAE 2,105 195 2,299 2,471 338 2,809 17 74 22
Other Gulf 764 20 783 860 29 889 13 48 14
Turkey 2,304 979 3,283 2,875 1,691 4,466 25 63 36
Russia 1,900 - 1,900 2,675 - 2,675 41 - 4
USA 4,810 3,616 8,427 5,174 4,180 9,865 8 16 1"
Italy 1,355 - 1,356 1,432 - 1,432 6 - 6
UK 1,043 - 1,043 1,121 - 1,121 8 - 8
Europe ex CIS - 9,016 9,016 - 10,620 10,620 - 18 18
France - 34 34 - 49 49 - 45 45
Germany - 4,113 4,113 - 5,043 5,043 - 23 23
Switzerland ° 2,998 2,998 = 3,651 3,651 - 22 22
Other Europe - 1,871 1,871 - 1,877 1,877 - 0 0
Total above 47,588 21,866 69,453 71,361 36,051 107,412 50 65 55
Other 7,966 1,486 9,452 10,084 3,363 13,447 27 126 42
World total 55,554 23,351 78,905 81,445 39,414 120,859 47 69 58
* Provisional.

Source: GFMS, LBMA, WGC



£10: EEEBEF—9'

. Towes  usse

Total bar Total bar
and coin ETFs and and coin ETFs and
Jewellery demand similar | Technology Jewellery demand similar | Technology
2001 3,009 357 - 363 3,729 26.2 3.1 - 3.2 325
2002 2,662 340 3 358 3,363 26.5 3.4 0.0 3.6 &35
2003 2,484 301 39 382 3,207 29.0 3.5 0.5 4.5 375
2004 2,616 352 133 414 BAbI5 34.4 4.6 1.7 5.4 46.2
2005 2,718 393 208 433 3,753 38.8 5.6 3.0 6.2 53.6
2006 2,298 416 260 462 3,435 44.6 8.1 5.1 9.0 66.7
2007 2,417 435 253 465 3,571 54.0 9.7 5.7 10.4 79.8
2008 2,192 860 321 439 3,812 61.4 241 9.0 12.3 106.9
2009 1,760 743 617 373 3,493 55.0 23.2 19.3 1.7 109.2
2010 2,060 995 338 420 3,812 81.1 39.2 13.3 16.5 150.1
Q1'05 684 122 89 106 1,001 9.4 1.7 1.2 1.5 13.8
Q2'05 741 112 -2 111 962 10.2 1.5 0.0 1.5 13.2
Q3'05 613 88 38 108 847 8.7 1.2 0.5 1.5 12.0
Q4'05 673 71 84 107 934 10.5 1.1 1.3 1.7 14.5
Q1'06 492 93 113 112 810 8.8 1.7 2.0 2.0 14.4
Q2'06 530 97 49 115 792 10.7 2.0 1.0 2.3 16.0
Q3'06 558 112 19 116 804 1.1 2.2 0.4 2.3 16.1
Q4'06 708 114 79 116 1,018 14.0 2.3 1.6 2.3 201
Q1'07 566 17 36 17 836 11.8 2.4 0.8 2.4 175
Q2'07 666 135 -3 119 918 14.3 2.9 -0.1 2.6 19.7
Q3'07 604 112 139 17 974 13.2 2.5 3.1 2.6 21.3
Q4'07 578 65 80 111 834 14.6 1.6 2.0 2.8 211
Q1'08 450 100 73 17 740 13.4 3.0 2.2 3.5 22.0
Q2'08 521 146 4 119 790 15.0 4.2 0.1 3.4 22.8
Q3'08 672 272 149 13 1,207 18.8 7.6 4.2 3.2 33.8
Q4'08 548 341 95 91 1,074 14.0 8.7 2.4 2.3 27.5
Q1'09 329 151 465 79 1,024 9.6 4.4 13.6 2.3 29.9
Q2'09 431 191 68 94 783 12.8 5.7 2.0 2.8 23.2
Q3'09 490 199 42 97 828 15.1 6.1 1.3 3.0 25.6
Q4'09 511 202 42 103 858 181 7.4 1.5 3.7 30.3
Q110 521 216 5 102 843 18.6 7.7 0.2 3.6 30.1
Q2'10 422 252 291 106 1,071 16.3 9.7 1.2 4.1 41.2
Q3'10 541 255 39 108 942 21.3 101 1.5 4.3 37.2
Q4'10? 5¥5 273 4 104 955 25.3 12.0 0.2 4.6 42.0

1 See footnotes to Table 1 for definitions and notes.
2 Provisional.

Source: GFMS, LBMA, WGC
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H9: EFE(;Y) BLUERME CRRIL/FVX) E10: E/EB(FYBXU10EKRIL)
Tonnes, US$/0z Tonnes US$bn
1,400 1,400 45
1,200 1,200
1,000 1,000
800 800
600 600
400 400
200 200
0 0
Q1'07 Q307 Q1'08 Q308 Q1'09 Q309 Q110 Q3'10 Q1'07 Q3'07 Q1'08 Q3'08 Q1'09 Q309 Q110 Q3'10
B Tonnes (Q4 darker colour) —— London PM fix (US$/0z) M Tonnes (Q4 darker colour) —— Value (US$bn, RHS)
Source: GFMS, LBMA, WGC Source: GFMS, LBMA, WGC
E11: ZHHERE (b)) SLUERMEE CRRIL/FVX) E12: EfimRE (b BLU10EKKRIL)
Tonnes, US$/oz Tonnes US$bn
1,400 800 30
1,200 700
600
1,000
500
800
400
600
300
400 200
200 100
0 0
Q1'07 Q3'07 Q1'08 Q308 Q1'09 Q309 Q110 Q310 Q1'07 Q3'07 Q1'08 Q308 Q1'09 Q309 Q110 Q310
W Jewellery [ Technology [ Tonnes (Q4 darker colour) ~ —— Value (US$bn, RHS)
M Investment  —— London PM fix (US$/oz)
Source: GFMS, LBMA, WGC Source: GFMS, LBMA, WGC
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E13: ETFREE (FY) 8KV

REE CRRIL/FVR)

Tonnes US$/oz

2,400 1,600

2,000 1,400
1,200

1,600 g
1,000

1,200

800 freezes

400

Q1'07 Q307 Q1'08 Q308 Q1'09 Q309 Q110 Q3'10
H ‘GLD’

B Other ETFs

Source: GFMS, www.exchangetradedgold.com, LBMA, WGC

E15: EMiREE
(F>.Q4 201085&TV°Q3 2010)

800

600

400

200

—— London PM fix (US$/oz, RHS)

E14: EREfimmE

(;R=ZTDQ4 2010 3 Q4 20090 %ZE(k)
% change

60
50
40

Source: GFMS, WGC

E16: EFENRRE
CRRILR—ZTDQ4 2010 3 Q4 20090 % (L)

Tonnes % change
250 100
80
200
60
150 20
100 20
0
50
-20
0 6 (</ « A % '40 T T T T T T T b T T T <</ T « T \\\ \% 1
PP OSSP PO PR FE S P S P PO PP QR P FFS P FS
NS \Loﬁ\ SO (Pt T o A NGRS & @i®$ A O AN ORI, @O
s AT LE & ¢ <© AT & ¥
B 39 > S N 39 5 9)
Q310 MWQ4'10

Source: GFMS

=V R-FIVR-PVUR | 2010FEH

Source: GFMS, WGC



E17: ERENHRFE
(b2 R=ZTD2010 ¥ 20090 %ZE(L)

% change
80

70
60

50

40

30
20

Source: GFMS, WGC

19: 2HAORME-EERE (M)

Tonnes
300

250

200

150

100

50

Q1'07

Q3'07

Q1'08 Q3'08 Q1'09
& Physical bar demand B Official coin

Source: GFMS

Q3'09 Q110 Q3'10

B Medals/imitation coin

E18: OBRERFE (M)

Tonnes
1,000

800

600

400

200

-200

-400 T T T T T T T T T T T T T T T
Q1'07 Q3'07 Q1'08 Q308 Q1'09 Q309 Q110 Q310

I Investment M OTC investment and stock flows

Source: GFMS, WGC

E20: it EERE
(k>.Q4 201084&T°Q3 2010)
Tonnes
80
70 [
60
50
40
30
20
10
0

WQ310 MWQ4'10

Source: GFMS

26.27



E21: £itE-EERE

(k>.Q4 201085 &£U°Q4 2009) E22: EMICS I3 -EERFTE (V)
Tonnes Tonnes
80 180
160
60
140

40

20

Q409 MWQ410

Source: GFMS

E23: #EHHFI/O0V-FRE(MY)

Tonnes
140

120

100

80

60

40

20

0

Q1'07 Q3'07 Q1'08 Q308 Q109 Q3'09

M Electronics M Other industrial

Source: GFMS, WGC

=V R-FIVR-PVUR | 2010FEH

M Dentistry

Q1'10

Q3'10

120

100
80

60

Q1'07 Q3'07 Q1'08 Q3'08 Q1'09 Q309 Q110 Q3'10

M Switzerland M Germany M France Other Europe

Source: GFMS, WGC

E24: m¥yEHEE (k)

Tonnes

1,400
1,200

1,000

800

600
400
200

0

-200
-400

Sourc

Q1'07 Q3'07 Q1'08 Q3'08 Q1'09 Q3'09 Q110 Q310

I Mine production B Net producer hedging
M Official sector sales Recycled gold

e: GFMS, WGC



REBIUVESR
FEMERIFT NT (IR VSR G DEE T

HEERE (Consumer demand)
HDEICHBIFDEMBIFSVICEME-TEDBEADRE (TEHBREAD
BEEREUEEDE),

1A (Dental)
FIMTOEZEFERLT. Rl AR (ERFIAOEERE) DS RE(F
RIRBEICIITI5T &

London PM fix
Y5ICEEE S NUEL BRD . OV RS (O RV F5RDE) [CE D < EAMiHS.

Eifim (Jewellery)

HleICEIES NI RTDASYREMBE LU EIFET (RS H thDEE
ZZUDFRDEWN) ERULRDEDFFRHN: FEFEMR. ETAVFE
NethOERE. EMRELCHRATNZSEPEivE  BMFEOEMBRE T
EBDOICHUTDEA,

#hIL%EE (Mine production)
NG WSENOE/NGVOL -

N/A
Z=EBL

E2Rtt0RybAvIJgE(Net producer hedging)
ESRUDRFIOEDEAPTI+T—R A TVayOREIRYvavyh &
DEYMEHICSZ 2HEDEL.

KB DETEN (Official sector sales)
ORI TED NMIHERIIC L DR TTAREEN SEBARBEZIZIRUIZDD.
Dy ITBROTIVY - NI DEE (IR

[BEETIRIRE S KU EEES)

(OTC Investment and stock flows)

EAHICIEHET LDEE. COT—HIFEIC. FMBBAKIEETS CORE
ZRMT2DT. WEXDEELHESVHEEELH 5.

MY DORTE (Physical bar demand)
ENBIRDE(ICKH T DIRETE,

U 1oILE (LEIR IER95v 7] £RE) (Recycled gold)
BEICESNCREDSBEBRUCENERICEN R,

F0./0Y—(Technology)

EFHECER. ER. EE KASORMNARICBVTRIERIETE
HAENZIRTCDEDTRE. EFHRAEIROAETLEEGZ DD F
fo . EMmOXYFICFERTNZEEZFND.

[

#is£1,000F 05 LFF32,151hO4 4V R,

SR -SEOWFEE (Total bar and coin demand)
MMES(EU)D AL TV ZEREDEECEDVTERSINS. BEA
DEALCSE S, 220, BRI TIIE<IEFKEBERE DTS- Sith
EFELHZFND RIETEMEINNDEE. KD ETRFTINDTA
PROEDROHZFEND, ERICIF. RIEW(CHETRIFKEBLERLFEIN
BTEETEDIZTIRFEINTVBDHRLLEEEESENTND.HED
A VIFRASN  BRERYNDBALEERT .

#12& (Total Investment)

BREICHD DD TN TCDFEEDEE C. &hE-SERYNDHEEZ. ETFHK
UZNICHELIT 2ERICH T DEE. FEMBRES LVEEEH ZS .
F—SDYET
F—=HFITRTFHUWVERICIRS U CHETESNDAEEMED HBDFET .
BEF—5

AUR—bDRFRE. LORBEZEAN—TDT—5%ZT)IL—LI\—T.

FIelFGFMSHt (+44 20 7478 1777.gold@gfms.co.uk) hSAF
TEF,
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