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BE2: BEEEDINT #—VY VR CRRILN—R. 2011EE2M¥EH)

Gold (US$/oz)*  BarCap BarCap J.P. Morgan J.P. Morgan S&P 500 MSCI Europe Nikkei 225  Hang Seng BSE S&P GSCI
us Global GBI EMBIG Index Sensex 30
Tsy Agg Tsy ex US

*For comparison purposes, gold performance was computed using 5pm EST prices.

Source: Bloomberg, Barclays Capital, J.P. Morgan

02_03



FEEHS

201" EE2MFHICFEMBEEEBEEMKR T LERULELD U EBTAN
FFRAR-TSUDBIANEocTETT (R1BHR) - MRS (ERIEFEALL
TORRIVETIRYRN—2T4.6%. 1—OX—XT2.4% LR ULE L F
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BRI ERERMEHICREVCRKERFHREMSBHNSDEIR
EEICHDIcHTY s MFERKICH I TAIFKRILICHULTERL. 2011
FHE2MFEADZMARIFAN—Z THIFALE1.9% L7 U, TS | ffifg (&
122,815.06M/4>/Z(3,948.63M/55 L) TUTc.

=1: REEN—Z20EDINT+— Y XA -KiEETHSE

US$/oz 1,5606.13 1,6562.50| 1,418.00 21.0 13.4
GBP/oz 924.86 962.16 880.74 4.5 12.8 13.8
EUR/oz 1,047.75 1,084.75| 1,000.69 2.4 2.2 14.2
CHF/oz 1,309.10 1,342.31 1,244.32 -3.7 5.5 14.2
JPY/oz | 122,815.06| 125,473.59 | 119,601.21 1.9 10.4 14.9
CAD/oz 1,459.70 1,518.41 1,367.59 3.8 9.9 145
AUD/oz 1,419.41 1,460.14| 1,367.93 1.1 -4.5 13.7

1 Quarter-on-quarter and year-on-year returns based on end-of-period prices.
2 Annualised volatility based on daily returns during Q2 2011.

Source: Bloomberg, LBMA, World Gold Council
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E—/JS LEED . 204758 L C2,000)LE—/J5 (62,200)LE—
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R2: RBEEN—ADEDINT»— Y A -HBETHS

Q22011

Average Max

RUB/g 1,356.05 1,396.46 | 1,293.30 2.8 8.2 13.1
TRY/g 76.04 80.45 70.08 10.1 241 15.0
CNY/g 314.70 322.70 298.52 3.3 15.4 13.1
INR/g 2,167.01 2,240.53 | 2,033.09 4.9 16.5 12.6
ZAR/g 329.35 345.86 306.76 4.9 7.0 15.1

1 Quarter-on-quarter and year-on-year returns based on end-of-period prices.
2 Annualised volatility based on daily returns during Q2 2011.

Source: Bloomberg, LBMA, World Gold Council
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HELTHBE Dow Jones UBS Commodity Index™ (DJ-UBSCI)
&S&P Goldman Sachs Commodity Index™ (S&P GSCHHhZEN
ZN9.1%.11.2% FELFEUIC. FIeB4DIAET 4 T4 TH JeEXFR
JHIF13%ZETEL. SRIMEICE>TIF25.6% AT TFELE L (RS
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2MHERIC TS ADY Y — iR UTe DIFREIF TUTE. THIC. EIMHA
DEDEFRR/ERSTAUTA1F. BFEAEDTETATADRSTAUT o
ZERECTEDFLUR.

R3: BEIESTATA4BELVIETATAEBHRONT =TV X (201 1FE2MEH]) !

Price/index level Percentage change Volatility?

29 April 31 March 29 April 31 March

Commodity 29 April

DJ UBS Livestock Index 37.34 36.21
Gold (US$/0z) 1,563.70 1,495.60
Platinum (US$/0z) 1,872.50 1,786.00
DJ UBS Industrial Metals Index 201.52 190.07
Copper LME (US$/t) 9,370.25 8,789.50
DJ UBS Grains Index 67.13 62.59
DJ-UBS Commodity Index 352.60 320.61
S&P GS Commodity Index 5,758.40 5,114.60
DJ UBS Energy Index 132.24 115.74
Brent crude oil (US$/bbl) 126.06 109.85
Silver (US$/0z) 47.91 35.63

- 6 May -30 June -6 May - 30 June
-3.0% -10.5% 11.9% 16.0%
-4.4% 4.8% 26.1% 13.4%
-4.6% -2.7% 25.4% 16.5%
-5.7% -3.7% 31.8% 21.1%
-6.2% -1.1% 30.5% 23.1%
-6.8% -10.8% 26.9% 27.8%
-9.1% -6.7% 34.8% 18.9%
-11.2% -7.9% 52.8% 26.2%
-12.5% -8.1% 58.1% 28.8%

-12.9% -4.8% 71.1% 34.6%

-25.6% -7.9% 113.4% 53.5%

1 For comparison purposes, all performance computations based on prices at 5:00 PM Eastern Time.
2 Annualised volatility based on daily log returns during the corresponding period.

Source: Bloomberg, World Gold Council
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*Z-score is computed as monthly return minus 5-year average over
5-year standard deviation. Average and standard deviation calculations
based on daily returns from 1 January 2006 to 31 December 2010.

Source: Bloomberg, World Gold Council
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*Z-score is computed as monthly return minus 5-year average over
5-year standard deviation. Average and standard deviation calculations
based on daily returns from 1 January 2006 to 31 December 2010.

Source: Bloomberg, World Gold Council
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Source: Bloomberg, World Gold Council
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#®4: FETFL{uEMA(FY)'

Fnd | Voumeltonnes) | Value (USSmn) | %oftotall ____Exchange _____Region]

SPDR Gold Shares (GLD) 1,208.2 58,481 56.1% NYSE North America
ZKB Gold ETF 196.0 9,489 9.1% SIX Swiss SE Europe
iShares Gold Trust 144.3 6,983 6.7% NYSE North America
ETFS Physical Gold 131.5 6,367 6.1% London SE Europe
Gold Bullion Securities - UK 115.3 5,683 5.4% London SE Europe
Julius Baer Physical Gold 95.4 4,618 4.4% SIX Swiss SE Europe
XETRA-Gold 49.0 2,371 2.3% Deutsche Boerse Europe
NewGold 48.1 2,328 2.2% Johannesburg SE Africa
CS Il Gold ETF 42.4 2,051 2.0% SIX Swiss SE Europe
ETFS Physical Swiss Gold Shares 28.6 1,383 1.3% NYSE North America
UBS Index Solutions - Gold ETF 25.0 1,209 1.2% SIX Swiss SE Europe
Source Gold ETC 24.6 1,190 1.1% London SE Europe
db Gold ETC 23.6 1,143 1.1% Deutsche Boerse Europe
Gold Bullion Securities - Australia 14.7 714 0.7% Australian SE Asia-Pacific
ETFS Physical Swiss Gold Shares 6.2 298 0.3% London SE Europe
GOLDIST 1.4 70 0.1% Istanbul SE Middle East
RBS Physical Gold 0.8 40 0.0% Deutsche Boerse Europe
Dubai Gold Securities 0.2 7 0.0% Nasdaq Dubai Middle East
Total 2,165.3 104,325 100.0%

1 Only fully gold-backed gold ETFs are included. Tonnage as of 30 June 2011. Where data is unavailable, holdings have been calculated using
reported AUM numbers.
2 This column contains the primary exchange of where the ETF is listed. ‘SE" stands for stock exchange.

Source: Respective ETF/ETC providers, Bloomberg, LBMA, World Gold Council
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*Net long non-commercial and non-reportable contracts.

Source: Bloomberg, COMEX, World Gold Council
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Producer net long* B Money manager net long = Swap dealer net long = QOther net long
*'Producer’ refers to entities involved in the mining and production of gold.

Source: Bloomberg, COMEX, World Gold Council
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Source: Bloomberg
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Source: Blue Chip Survey, World Gold Council
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Source: Blue Chip Survey, World Gold Council
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CDXRSICHRERIFRDKXIFEBDY FUADELEIDFDIHER
FRRICENNTVERT: (DIEBERELTRA Y TLERD. (2) BTENTE
FIUVRE. Q) BV Y IUVELEVRERRENHEFIT DRI T —
2av, () FICREREICBVLWTRENERICEE T DH TV ILBEL
MAENZDI—ITAOVIADKIEYF VT ZUT. IOUIRL Y
FUADERICHEEED S DEVNDEIFTHLTRITEID/DHENIIKR
THD RERIEURIZRNICERUEDSINR— T4 UA ZIBET D
EVSEEFREICERLCVEY.

D—)VR-d=ILR- ATV VIV RIAA VIR TH—R- T/ U AICE
LTI 1T T IUDEANDELZ (The impact of inflation
and deflation on the case for gold))” EWSHRTIF. A vIZXT+—
R-IO/ AN BB DG THMZEITV. AV TUDHEDKSIFIRIRIC
BB5EE. OEDDEEEVTCREICEESD TDTEMEFERICESDTAY YA
[CEBTE=ZERHUCVE T . CORBECIF URTFBEDFEEDIRE

RDBE.KFDR—bT2UF TRENDEIDBELIEOTNTITH,
RBER—NT 27U BT DEDED EEEHRIZ5%EFRLTVET
(R588) . COMER. T—ILR-J—ILR- DDV Y IVHBEICITOIRE
TRU [REFHISNEC D E(F2% D 510% ] EVDHF EBERIFHER
TY.8 Fe AVIRTF—R-IOA/ZIATIF AV IVEDREPNICE
W FUA TOEDRBEFLEREDEORELED  RIABVEBRERE
BV Y IVERDYFUFCHIFDURIEREEERDBEEEKICE
BIFEDHEFIBMT DEIERLCVLTT (R6SHR),

COMBEVIR—hTRAYIRT+—R-TI/ZHR-J0-NIL-ET )L
ERULRLIEA VTV FUFTDBHETED/INTF—V VY A =MD ERE
(4= B ABERE) EHBRUTVE T, e AT RIAEEY
FUADBHETREOHN. ABE. BREAHFEDECHERNR— T4
UFICBI2EDRENCEEL CEDRESRHIZRFIELTVET .

|E: BBV FVF LB IRELEERD~NOXE (—RAGEURT-TOT7C I * DIRER)

Scenario Equities Property

Base case allocations, % 5 45 30 15 5
Higher inflation scenario unch. ++ -- - ++
Lower inflation & lower growth scenario unch. - ++ - unch.
Key:

++ denotes a significantly higher number.
— denotes a lower number.
——denotes a significantly lower number.
unch. denotes unchanged.

*Mainstream risk profile defined as investors with a portfolio volatility between 10% to 20% per annum.

Please refer to Table 7 for details on the different scenarios.

Source: Oxford Economics

7 [A4VIU-TI7LDENDEE(The impact of inflation and deflation on the case for gold) |\ AYIRXT4—R-TI/ZUX. 2011578,
8 [&: T—IL-URI DAY (Gold: hedging against tail risk) ]. D—)UR-J—)LR-HAD>2)L, 2010F108.
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R6: BBV FUFICHBIIZEDRBERINOTE

Risk Tolerance*

Scenario

Base case allocations, % 9 5 0
Higher inflation scenario ++ ++ ++
Lower inflation & lower growth scenario + - unch.
Key:

++ denotes a significantly higher number.
+ denotes a higher number.
— denotes a lower number.
unch. denotes unchanged.

*Low risk tolerance is defined as investors with a portfolio volatility of 10%
per annum, average with 15% per annum and high is 20% per annum.
Please refer to Table 7 for details on the different scenarios.

Source: Oxford Economics
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HEEIEDMEVC DS FR-U Y — Y DREMICWLIKBIAY A FRICIEDT
ENRESNTH R—bTxUA DRBANIHEZZESE S LTIFER
THREHMLTVE T IO EF T—ILR-Od—ILR- ATV V)L
Tt DFAE TED RIANFHFNEZR TS BB EBIR—~T7Y
ZDN\Ja—T7vhURT (VaR) ZE TS B HRANGDZENESHIC
ol lEEBDR T ERERICEOTMMEDGHRINEEELEBIC,
BREGDIBNIAIEBF LR MU TCNDILEERUTVETD,

EO[CAYIRTA—R-II/ZURTIR /A Y IVDYFUFTIFERF
fthDBEELHNTHEVWN T+ —Y YV RZRL. Flc1—0EEZE]
TO—EDT I# IV EHIRET DT T T FUA THHRNBFIFIN
TA—RVAERUMERIEFRRICENTHEDNY IR E R T 2L
ZHRSHICLTVET (R7E8).

R7: BBV FVFICBIIHFEEEDINTF—I IR
(20114E-2015%)"

Baseline*| Deflation® | Stagflation® Inflation’
Gold 1 3 2 5
Equities? 5 2 8 4
Bonds® 2 4 1 1
Cash 4 5 5 8
House Prices 3 1 4 2

1 Performance based on a 1-5 scale (5=best performance;
1=worst performance).

2 The Wilshire 5000 Index is used for US equities.

3 10-year US Teasury bonds used as a proxy for all US bonds.

4 Baseline scenario is the average scenario depicting the normal of
steady growth and moderate inflation.

5 Deflation scenario is representative of markets marked by
depreciating prices.

6 Stagflation is an economic scenario that combines high inflation and
negative growth.

7 Inflation scenario is a scenario of high inflation and average growth.

Source: Oxford Economics

FYIRTF—R-IT/ZIZADMRUVR—KTIFA VT EENE LD
JETATADDMPRICZFNTLEFEAD, D—)UR-d=LR-ADY
VIVHRIC AR UERTRL R — R [T TNy I B KU REH
HIKEESLTDE(Gold as a tactical inflation hedge and long-
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-— Tonnes % of reserves? Tonnes % of reserves?
1

United States 8,133.5 74.7% 21 Belgium 227.5 38.8%
2 Germany 3,401.0 71.7% 22 Algeria 173.6 4.6%
3 IMF 2,814.0 3 23 Philippines 152.2 11.0%
4 Italy 2,451.8 71.4% 24 Libya 143.8 5.6%
5 France 2,435.4 66.1% 25 Singapore 127.4 2.5%
6 China 1,054.1 1.6% 26 Sweden 125.7 12.2%
7 Switzerland 1,040.1 17.6% 27 South Africa 125.0 12.3%
8 Russia 830.5 7.8% 28 BIS* 119.0 8
9 Japan 765.2 3.3% 29 Turkey 116.1 5.9%
10 Netherlands 612.5 59.4% 30 Greece 111.5 79.5%
1" India 557.7 8.7% 31 Thailand 108.9 2.9%
12 ECB 502.1 31.3% 32 Mexico 106.0 4.0%
13 Taiwan 423.6 5.0% 33 Romania 103.7 9.8%
14 Portugal 382.5 84.8% 34 Poland 102.9 4.7%
15 Venezuela 365.8 64.8% 35 Australia 79.9 9.1%
16 Saudi Arabia 322.9 3.3% 36 Kuwait 79.0 12.3%
17 United Kingdom 310.3 16.5% 37 Egypt 75.6 11.2%
18 Lebanon 286.8 29.6% 38 Indonesia 73.1 3.2%
19 Spain 281.6 40.7% 39 Kazakhstan 67.3 9.2%
20 Austria 280.0 55.4% 40 Denmark 66.5 3.6%

1 This table was updated in July 2011 and reports data available at that time. Data is taken from the International Monetary Fund'’s International Financial
Statistics (IFS), July 2011 edition, and other sources where applicable. IFS data is two months in arrears, so holdings are as of May 2011 for most countries,
April 2011 or earlier for late reporters. The table does not list all gold holders: countries which have not reported their gold holdings to the IMF in the last six
months are not included, while other countries are known to hold gold but they do not report their holdings publicly. Where the World Gold Council knows
of movements that are not reported to the IMF or misprints, changes have been made. The countries showing as having 0.0 tonnes of gold report some
gold but less than 0.05 tonnes to the IMF.

2 The percentage share held in gold of total foreign reserves, as calculated by the World Gold Council. The value of gold holdings is calculated using the
end of month London PM fix gold price published daily by the LBMA. In May, the end of month gold price was US$1536.50. Data for the value of other
reserves are taken from IFS, table Total Reserves minus Gold.

3 BIS and IMF balance sheets do not allow this percentage to be calculated. In the case of any countries, up-to-date data for other reserves are not available.

4 BIS data are updated each year from the BIS’s annual report to reflect the Bank's gold investment assets excluding any gold held in connection with swap
operations, under which the Bank exchanges currencies for physical gold. The bank has an obligation to return the gold at the end of the contract.

Source: IMF, national data, World Gold Council
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Tonnes % YoY* Value (US$mn) % YoY*
Jewellery 2,052 2% 4% 85,915 31%
|dentifiable investment 1,652 4% 51% 63,742 89%
of which ETFs and similar products 277 -18% 77% 10,389 109%
Industrial and dental 466 0% 7% 19,382 35%

*Quarter-on-quarter and year-on-year % change in rolling four-quarter totals.

Source: GFMS, World Gold Council

R10: TOMHIE(2010FE2MF D 5201 1FH1HFMRER)

Tonnes Value (US$mn)
Mining output 2,732 2% 4% 113,709 32%
Net producer hedging -94 - - -4,003 -
Total mine supply 2,638 2% 1% 109,706 A1 %
Official sales -146 - - -6,330 -
Recycled gold 1,624 -1% 12% 67,442 40%

*Quarter-on-quarter and year-on-year % change in rolling four-quarter totals.

Source: GFMS, World Gold Council

=11: 24§

Q12011 Q22011
Gold (US$/0z); London PM fix average 1,226.88 1,367.67 1,386.57 1,507.38
% QoQ 2.7% 11.5% 1.4% 8.7%
% YoY 27.8% 24.5% 25.1% 26.2%

Source: LBMA, World Gold Council

®12: R5F71UT1*(20115FE6AXK. %)

1-month 3-month 6-month 1-year

Gold (US$/0z) 10.5% 13.3% 13.1% 14.3%

*Annualised daily return volatility.

Source: LBMA, World Gold Council

+13: BHMFEE
Value (US$bn)
Above ground stocks of gold* 8,074.1
ETFs (as at 30 June 2011) 104.3
Notional value of net long non-commercial and non-reportable positions as reported by CFTC gold futures (at 30 June 2011) 34.1

*Based on end-2010 volume and Q2 2011 average gold price
Source: CFTC, GFMS, LBMA, respective ETF/ETC providers, World Gold Council
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Gold (US$/02)

Trade-weighted

Brent crude oil

(US$/bbl)

Commodity Index

BarCap US

Credit Index

MSCI World ex-US

MSCI Europe (euro)

GG R

Hang Seng (HK$)

MSCI India (rupee)
J US Real Estate

B
Tr

1-month 20%| -05%| -43%| -50%| -03%| -07% | -1.7%| -1.4%| -2.9% 1.83%| -54% | 06%| -2.9%
3-month 46%| 20% | -48%| -6.7% | 2.4% 2.5% 0.1% 11% | 06%| 06%| -48%| -3.6% 2.7%
6-month 71% | -56% | 18.4% | -26% | 22%| 3.4%| 6.0% 51% 1.0%| -4.0%| -2.8% | -8.8% | 10.1%
1-year 21.0% | -12.0% | 51.2% | 25.9% | 2.2% | 6.2% | 30.7% | 30.9% | 156.6% | 4.6% | 11.3% | 3.6% | 33.4%
Volatility? (1-year) 14.3% 72% | 287% | 17.0% | 45%| 50%| 141% | 161% | 14.7% | 22.8% | 15.6% | 17.4% | 19.3%

1 Performance computations in US$ unless otherwise noted.
2 Annualised daily return volatility.

Source: Barclays Capital, Bloomberg, World Gold Council
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Gold (US$/0z) 1.00

Trade-weighted US dollar -0.45 1.00

Brent crude oil (US$/bbl) 0.41 -0.47 1.00

DJ UBS Commodity Index 0.46| -0.59 0.78 1.00

BarCap US Treasury Aggregate -0.02 -0.04 -0.27 -0.26 1.00

BarCap US Credit -0.10| -0.22| -0.07 0.00 0.69 1.00

S&P 500 0.00| -0.42 0.39 0.45| -0.41 -0.03 1.00

MSCI World ex-US 0.16| -0.69 0.49 0.60| -0.29 0.13 0.85 1.00

MSCI Europe (euro) 0.00| -0.40 0.39 0.46| -0.41 0.02 0.87 0.91 1.00

NIKKEI (yen) -0.03| -0.37 0.31 0.42| -0.29 0.13 0.72 0.82 0.76 1.00

Hang Seng (HK$) 0.17| -0.48 0.39 0.43| -0.22 0.15 0.64 0.78 0.69 0.75 1.00

MSCI India (rupee) 0.16 | -0.40 0.36 0.38| -0.23 0.13 0.56 0.66 0.61 0.58 0.70 1.00

DJ US Real Estate Index 0.M -0.32 0.27 0.32| -0.36| -0.05 0.79 0.62 0.64 0.50 0.50 0.42 1.00

*Correlations based on weekly returns for 5 years of return in US$ unless otherwise noted in parentheses.
Performance calculations based on total return indices unless not applicable.

Source: Barclays Capital, Bloomberg, World Gold Council
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