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Tonnes Year-on-year Year-to-date

Gold demand v 12% v 6%

Jewellery V¥ -14% v 8%

Technology Vvo% v oooa%

Investment ¥ 1% v 3%

Central banks and

other institutions ¥ 13% v o 6%

Supply Vv 5% Voo 3%

Source: Metals Focus; World Gold Council
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FHTID 18%ICH L. DTN 13%ICEETDE U, BIRIBOEIEHE
Wz, ZLOEDHEEED. TOCRLBATEIRIZHFUCEBA

HBEFAVNDELZERZITT. EEXFEU,
EfimEBEICTTRASEAONINUELR,
$1= WEEEIHEEICKITIEEED FR—ZTREMROBEDESABDROAEL, F2WEHOBE
e — 1L . BRI T81.1 R/ Uz, CIGEIC. A VREFEEVSEBHET
WRAMH O LF OBIEICRYRUIZ, BENERLI T ENEETT . BE TR ZNZNUSEOREC L > TEE
HHIEIENE LR
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_ Tonnes o ussmn

5-year Year-on- 5-year Year-on-
Q2'14 Q215 average year change Q214 Q215 average year change

Demand
Gold demand 1,038.0 914.9 1,118.7 v -12% 42,9951 35,072.5 51,902.8 v -18%
Jewellery 594.5 5185 574.2 ¥ -14% 24,627.6 19,684.7 26,345.0 v -20%
Technology 86.3 85.5 96.7 v 1% 3,5675.3 3,277.5 4,462.9 v 8%
Investment 199.9 178.5 327.3 ¥ 1% 8,280.6 6,842.9 15,443.0 Vv 17%

Total bar and coin 237.8 201.4 334.6 ¥ -15% 9,851.9 7,720.9 15,613.9 v -22%

ETFs and similar products -37.9 -22.9 -7.2 - - -1,671.3 -878.1 -170.8
Central banks and other institutions 157.2 137.4 120.5 ¥ 13% 6,511.7 5,267.4 5,651.8 v -19%
Consumer demand in selected markets
India 204.9 154.5 229.3 ¥ 25% 8,488.9 5,922.1 10,603.3 ¥ -30%
China 224.1 216.5 237.9 Vv 3% 9,283.7 8,299.5 10,969.3 vo11%
Middle East 83.3 63.5 80.0 ¥ -24% 3,451.9 2,433.6 3,674.0 v -29%
United States 36.6 37.9 46.8 T~ 3% 1,516.6 1,452.2 2,157.1 V4%
Europe ex CIS 53.7 61.1 88.0 N 14% 2,223.3 2,343.0 4,069.7 r 5%
Supply
Total supply 1,085.8 1,032.6 1,105.5 Vv 5% 44,975.6 39,686.3 51,054.0 Vv 12%
Total mine supply 813.2 781.6 736.7 Vv 4% 33,686.6 29,962.1 33,849.8 Vv o11%
Recycled gold 272.5 251.1 368.8 Vv 8% 11,288.9 9,624.2 17,204.2 Vv -15%
Gold price
LBMA Gold Price (US$/oz) 1,288.4 1,192.4 - Vv I% - - - -

Source: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
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HICEREMDEEHANDIEMISEL. ZOHREVCRELHENZERF DR
HEBDAL DINADY TR ZERZ S TcCEDRREEZA T T THICHIFELEN
T6~7RDEAHIMED e CENEILEEDREICHE LI Ul BF.
YEFLAMITHHIEIND 2 ~ 3N ARICEBATNDI. 55 2 WFHADIETLELE
DEFEGCOFHAELTERIDIFTE EFEDRUIC. 3¥illlld [Effm]| 2C8
HR<IEE L,

FEOEMHREEF 5% FHDLELL. SROBEREROMEELEI SR, B
ROMRATIENE S FULTEEZII T, HBEEDEFAAHE U, &
ERREROETHEESBEICHEREL. EHREE(CFZDEELFTE
DESNEUfc. EMHRIGEFT—VICKB Tier 3. Tier 4 DHH ' ~DERFE
RADIAR—ZAD LIz ED, ZNEYEOTVET,

HRATEOEREOTEDREZS DRDIUfc FTFHED LFICLOT . EE
EimE EDEAICKT T DAL DELHENE L. TNIET—)LR J—)LR
ADVVIH [T=IUR - TR - RU2R 2015455 1 FEf] THEELIC
RRTY . ALIFHRD LRZBLRO DI EICAIUDFRIEZEDTIAAEDT
T TDE. 6 BEFORMDIRICK > THEEDIENMEFONE U, #
f ERDRICERDIELTUHREZIRDIEALDF v ET LA U HIRERA
ZIFh. HEEOZHERBBENEKUIc. TNHOEICEEETZofcDH =M
TY,

1 hEOEHF FE BUE RO FIFLEERICEDVTIDBEICKDSD) DTierlCHEEINF T,
FULIZT—IUR d—ILR AV D [HEOE S ZDSHHERE] (China: progress and prospects, April 2014) ZZSEREE LN,
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NEREZR(IDTEMNREE/V I -OBRICEEXDE U,

1: FUY vEROBIAT. JEERDRICSER
o +U Y v ERDORLZRIF THMDIRERIFEIREZIA LT,

FERMNAADIRERIF, FUIPBHEDURIIGIRATIvIBHDTIFENE
FELTLBLSTT . BNDEME EEDFEEE 7.3 EIMULE U, T
NSt DFEN TG 1.7 VB UTcDEIRNTT

BN TIFETFREBEERD/ ¥ —ZRUE Ul F1EEHFOTHIERA
(0.3h>) TUIH FUIvRBHEOBIRZRITTE 2 WD ETFIREF
6.6 b /BIILE LIz, 7 RIFESICHEEMEI TVET, H2MFHDETF
[FHFREAFTIE 23 V/FEDIMRIERETHD CNEERDEMMDETFH
E(FEF T,

© 2010~201 1EFICIMDIBEFFBHEDIEAR UIRD TR EERRIC, R Y DOZETFIFSE 1A HAEE2MFIT B (THRAZRLR U,
o BMNSANDIRERIECDBIEN Y AT I v IURIZES|IERITHDEFTELTHSF.
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EMH TRV ODDORIRELNBYRUIL,
HTEREINSROL. 2MBNIELICEL.
FEARRITH604 N O EfHEEMNZ
BASMCUIZCETY

MHFROKHEARRITICRDZEBRDRRZEFBELEATNE U T
NHRRESNCDIBIREFHRE CTT . ZLOTISBERELHRIL T LT
E—ERITHRERDBEHMELZERIITLcCE—DDLICHEREN
feDTY o TNICKD. HEDZHERIFFHREN—RT 1,658 bV/ICHEIMULEL
12(BE2), EIENNEVEDRABHHOFIH. T—)LE J—)LR AoV
IVOLBIDFREGHUCEFTY 2, e Bl &SI TRRITOR
KO TSRICBKERTVET . DFED. PRIFFTHKRI VREDHE#E D
DELZERDEICENSE. BERFEREELLTCOFORIVavh, COF

2: 55 3 MAHD [CHED S EHOXIFEZ AR

RICFOT—ERIESNDTY, ARITIEFZHREREETEZBALTND
CEZEFESHICL TARICKOTRZRET 2] KE—ERICEFREZH
EI DM —ZD TRALE LI

EAMA&IF1,134.14 KRV 4V ZXH51,086.18 KRV AV RICTELE
Ufco T—IUR J—IUR ADVVIVEEEDUR— (M5 DS ] TIDR
ZED LIFERUfce COUR—RCIHMEE TEDOANZ X LZEH L. EhiE
DA FZIAPZOHEERICEHT DL ERBERERELTVLET,

2015 F EHFEMIBHLLERIER LD, FRICHIFTIHEELDSD
RETEDEANSHOFT  FICEEL DS, HEEDEMAEICHBURICRIT
TRERICHBNT, Mg TEIENEBAL T FIVICED TN HDHE
STETY, PIYPEBEPHRTIFEMED TEDURLUEBADEOHF
[CEDFETH, T TICEHDETEROBEDNHRESNTNET . 1 VRT
[FEE4MEHDOHRESE, B Y —XVICAIFTEBADIKENRSNET, T
A—VHIDEMEDBIFLH THDHIEDRIHETI DL TNUFERICHIT
BT EMHEBEDRIADDIEERELTVNET  FfcHEEA VRO
7T REDEMED TEICRIHL TENDEENZIFED, —FHEE
ABROEENRSNET .

o REOHRRIFTH 7 B, B%EfH=Z 2009 FLUEIC 604 bUBEIHELI EEZRR U,

o EDEZHESEIF 57%IEM. K RILD S OAEFEEDSBEIECHNT,
BENEDEBRFREZRH LTS T RSN,

o LN UERBEESEFICEDDEIGEFRIE 2%KRETHD T SITEMNT DRMHT5(CH D
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2 World Gold Council, Understanding China’s gold market, July 2014,
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7V EFRRICHIIDTFEDHESHEE,
HROEHmTFEX14% M N UEUI,
AV NOERMEBOARNEEICREDNIZIEN,

B |— > =
MBICHEZ 5 ZFE U,
Year-on Year-to
-year -date
Tonnes change change
World total 594.5 513.5 Vv -14% v 8%
India 152.6 118.0 ¥ -23% Vv 3%
China 184.6 174.4 Vv 5% Vv 6%

2015 F5 2 M HADHFREADOEMRFTEF513.5 b/ T, AIFEHALLT
14%REEDEI U 7I7 ERROLVEE TRERDDRESNE U,
FINDTREN TS RIEofcC EDEDDEDICIED T UL,

2015 F LHIDTBEIFEET1,116.9MVITEL, 2010 ~ 2014 FD 5 FEF
1 (1,144.8b2) ZDFNIC2% FEIDKETUZ. 2014F LHALLEERT
BEBWDIFA T UL,

BEERRICEDS VREREBOEEEEYFAVMEL
EMEBEEEA T M VEAULRLICD, ZNEEICA VROFEDER
UfeTEDRERATY . ERRRDE 2MFHDOREICRKEZRLEL AEETE
725D (A VRDEBEDFHL EZEHD) BAEBDACDINADIERE
B TR ZERIFI R UL, 55 1 AEHAIC, — BRI S ERL . Dbl (S ZETS
NOBEMPEZICREDNTRIFMICHENHFE U, IRANRDFEF. B
HERDBEICKELIKF T DD EIXVNIBER LI U, FHICEREL>
eDDNS 5 —EF—RIA T INSIETTHABDFELEMMEELTUVE
To BNEDA Y IUERDEES., BRHERERD SOKPL/NEDERHEZ
SIETRFIENT TIVINYF EED . BRBIOINAFEBLE U,

ZTNELARDE, HHEBDFEFEEADDENTNDIENFEREINE UL,
COBENERHHEDONGEH, EfmtI I —2HDFTLICHERNFIL
feo RBBHD—EOEREL TSV ROIEHTIF. FEDFIFZET LED
FUfe. TNUE. Tier 2T DIVRIEILHIIREMBEDHIEOD
BRZHUCDEFHERINTT . TOUIRRIFEHDEBRES CTHRERT
TFT, FERIGEDF Y - hVINZ—1t34 ~ 6 BEDRE(ICEET 2E
BRBC. BYFAVNDBEEZER I TRBBUVWLHHAD 1 DICEofe &t
RFUTe. B OEM@DITEBIEAERMALET 10%BPLELZ BTH
[EETHERE BMER] DFEEMIT TS VRTHD [d—ILRTSR] D%iE
[FEEUL. FELIFBEFIEN—X CRIE AL 24%iFEEDE LIz,

A VRTIEEE 2 W HADIEFLESEDRENBIERDBRFET LI SFE. £V
X—ETE6A11ENS 11 B1BERTHEBICRLEENSEAN1BHEHD
FH Ao BIEHC. 2014 FFFEDRVHARED 7 BIBE TREX LI, I8
LADBAIGBERICEI>THRET Dcth. COTENE 2 UFLHADFER
ICHTBZSZFE U, 11 BDSBUEILY—XV7ZMA 2. B3 M4
DEHDDICHIIT. CODFDORENFBET AIREMEN G DEERTT IS
U. COKSEMFHCEOEHERNGDHELTH. IFILEEDFHREN
HEER(IBDIEFBVEVSRITERDNUNETY . FEISNO2 B
[FRA R T MEVFRICERLTHTONDEEZISNE T,

A VRDEMIE. 552 U+HOEEDERFEDITSZER I 18iFDERES
bFEUlc. ERTEDOEMEE5 ~ 6 BOXF OB CEIEME KD BRI
REHHE, REOFWMAZIINLENELIEOTHIRICHITIE 10KV
S AVABDTAAADYNIEDR U, ZDRR. BEHITHELIIEE,
EAMEDEIZ TREEDURATZE T REDDINEIFofeZElCRINL T,
FERIL—PDEDRAEL 37D 1 RS UE U,

3 A VRERRIT(RBD & VROEHZAORRICHU TEMDTierlCDRRUTVE T Tier 2(clEAOSH AU E10BARBOEBHHNZELET .

https://rbidocs.rbi.org.in/rdocs/content/pdfs/77MBA020712_4.pdf
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4 ~ 5 RIFMABNREEZAIEIC LEDFIUTc, EERD A —H—PHFEE
BERENEOEEAICHBITDHEFELTVDTT , RERDZREF
BN EDOTVBIct RolcEDARFIFHES NcRE. FHOFEOEZ
FOTCVDIRETT , EIRRVDIFZHAICHDDIEAYFRBDEEHR
BUTWDIETT  EXVFRMOBARF. 2014 F5E 204D 9.26>
52015 F 5 2M4HAIC(E55.8 & T FBTHEICIBAR U, IN
[FHZEL FAYVFHREESHOBARRDOEZRARICENEIETD
BEEED. EXVFREZEBEN(CKOTVBTENBRIEERDNE T,
WFNICE L SHABDERDTHISOBREEZERUCVET .

FHIR—ZXTRNZE. 1 VROEHRFBEIFZELS 1T 7 2580/ IRIERANC
EEFXDRUIC, THIF 11 BEEDT 4 DURICHEVWTIEL Y — XU DAE
BTENS— BT CCHBR CEAMBOEMEN TBEL VLS EZE
BERADE— THORBE TZATNDRBLTI, 1lELU EVA—VH
DEMECIOTRIDYFUADHIFSNDEREMNHOE T IREF
DFAICLDE. SEDOERERFIFFCHEVTHFEZTOHIRELTT.

E3: MEIDERRREREOHEIHBEEE Y F A FEEREICITE
o MEOREMREBE2FHTEURRL,

AVTAT =40 - PUR - UG —F4(F, DR OREYREER/\
PRICEEDHDEIEZRFHNARLTCTVDEREBLTVEITH. BEDHRIR
TFIIAVIUVRBL DT, FHURIBREVTEVRA—VHDERAE
ZRIFTVET,

HEODEFCSU  ERROMEEHRTIZEOIET EYF AV ML
FREIDEE 2 M HDRESHIFEHALL 5%/ D 174.4 > TLTe, LHIDH
£($£395.6 b/ T\ BIFED 420.6 bH'5 6%FHALTHD. FAR—RIFF
F—BULTWEY, [EB7—V] TERHUCED. BEAORERREMIT
BORZESOmSEH, FEZE AT EIRRACEDE LR,

24 A5 vbD [HE ] EROAREFITEZZIFEUCH, 18 H5vhDEER
[FHERNICEENDESZR X Ulc. FETEHA VREFULSBERHINR
SNEUTc. FERBDFZEDIRIRE IO GEEICEFITEI—T77. K
FISUREREDNICEM A DT EN TER LI,

o SHEEHTVF XY MOERICHR L. 2015FH2MFHICEZOHENERTREICKE RN,
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Source: Metals Focus; GFMS, Thomson Reuters; Westpac MNI; World Gold Council
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4 AVFTATL—FT409-7VRUT—F, [Monsoon and agriculture).2015%6819H
5 A VRE(#R{T. [Second Bi-monthly Monetary Policy Statement, 2015-16]: https:/rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=34073
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EEM@HSBENE UL, 6 BICIKRDEDOTHIENSBLRUICH JHE
BOEIKIFRDFE AT, RRICIETHBEE Y FAVIYTEZRII T,
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RIBENDEUDEE, FEDEMBERCEDTIFBUWVEIEEDH U,
DB E T 2. RITHEEMMETFICHU TERARES IEfHe LS.
ZLDNEIRTEDERZESN. HFEREFEFEECELHONTVE
T o COFeHEMBA—N—& KOFIBEDFEN18H Sy MERDIRTTIEE
ZRELCYY—RZBEBT DKL IICEDE L. COTEN 18NS VNE
@DV ITIKD—EHELEDERUT,

FPIT7DTBERETEEE T, 2HFELTRERN

TIT DB RIRIEHIEDOREFEBET BT UL, 1 CIIMEFDES
I—FH—BICHBEEDENREL. TORETERRIFEVL TV LZ
RRUCHRZRFEHRTLUIc, Y L—Y 7 TIR4BICYR YT —ERABDHEAE
NIcHER BEDWFEAN—RT201 1 FELERDRIEKEISESIAH T UL,
INSERFMRNIC, BATRPEARAZDEMDSDERDENE
[CTED. BEHRCITBIMLE U, 18IME(F 0.2 T\ S HERISH 2224
[CHEVWCVERIFRINDRE LR Ulc, RhF LORE(SHIFE R 22%0D
KIEIE T, PI7METREDHURELEDR U, 2EBOETHEA
BMEEEILT. BENREOWENHEE BV FAVNIGFREZSZ T
TED. EBERDEMUICIEDR U, FN—IXTRDE LHD7I7 D
REFHEUTEEVT U, IlEUKIRIE (T352X20%) fEofeNhFLE,
KiER (YA 2Z18%) TEoley Y AHR—IUHEISNTUIE,
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MLITREATSEOZMENBERSEES T THREL.
HBEREEHE

MLOTIHEEZDHET. ZLOBEEDFORHIELVKEX TERIMEN
ERUFU EEETTFHERERMNMHECEZESONFICMLT - US
ZHEH. BERTISEOEMEEIFIFF4FEIDDFMBEISELERLE. UL,
F1UFHICRIBUIERU YA IV, 32 WEHRICIEEREDRY1—AIC
RbFUI,

PR TIIBED VA F RMTEIDZER
FERICEZRITDE. B2 HIFHREDFF S HILEEICRSN IR’
DRI, A SV DHEEF. A IMIER DIER. BlEiED TR,
BER. BERNERERRGEE, Z<OVAFAMBICERLE U,
REDEEHRICOVTERE BROFHIRENIEZRITT,
BRI CHREDWEICHRENDD O TVE T . TOFEHIC. (Hh01H
EREEHEEE VL DERDEDICENDDS T, IBtDEMED T
ST LIE22KR AV GELETERLUTVET,

7S7BEREER (UAE) DEMRFEE 22%EALE L. T,
1 —ORZEEREUCHMNER R DS RN, B O
BEROBEREEZISNE T SYYVOREIDRIEIDBRE 2 U4ER
[CBVIAARZED., 5D YAFRABRALEDRH U,
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FRDEEMRIISE KDERF T Ul KEFE [ EHREMALEDSBREL
CTEMRHBEZES|L. 5 2MFHOFESHEEICHEV CRIEREANS/IVE
TSN (29%) EIEDFUIE, 4 ~ 5 BOEEENZEA R *HRIFEL 1191810
LIcZEDSHEADDKRIIC, RMED TEIHEEZERMULLER L, EE
BEHSE LAEEHEON YRR U EZRT . KEDEIT 4 M35
DEFFEIF117.6 & 2011 F5 3T HILIRDOBKEISELFT U,

KERBEOOESPPLZERZRNTVDIENERELED, WKIEHERE
EABDHREDHUEFRESNEE A UDUT—ILR d—)UR ADVYIVIE,
EEBOTSEDTENEEEICRET BICONT. FEDEENZLZE
BUTULWKBDEFRAILTVET . 2XKNFEERH= (NRF) OF—7I1
JZAN Ty T - ISAINYERDIX VNS CNICERTHHDTY,
FRlE DCHEESZHIIRAEUVTARRETESN G DD SEIFECKED
HETSORES, FEMSONE. HEEO—VOEHS P T IHEVEE
EOTC IVEDTEED EHDEFRLTVS | SNF LI,

6 AUR—PERRCTHRATERRNT —5. HEGTIS.GFMS. bAV -0/ 5 —1t
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FMNDFBRIFSLDOFNITIBIMLE UTe, RE. ANRA Y RAYDOFRIED
IEITIBINL. 75 VREAFUT DO FHIERS D ZBNE LI, 1 5U7
Tl&. @t tEI 5 —HBUREOFEEMOEERZRI2—75. ERNFEE
1—-ORDEETHMRIGEZUlc. REDEEMRFBEE. 2012 FLUBES
BOEBHHIILTHED. 2015 F5 2 M+ BIEMULER LI, LHDEEH
£(38.2b T 2010 FLLRDEKEICIEDR UTe, COETEDEMIBDT
BERTADE ERICHIITEOICHENBRUBOTREEDGBDET .
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RERENSAAH EE-EEOFEIXED
ETFORHRS<OFMNTUS,

Total bar and coin

Year-on Year-to

-year -date

Tonnes Q2'14 Q215 change change
World total 237.8 201.4 ¥V -15% Vv -13%
India 52.3 36.5 V-30% v -19%
China 39.5 421 " 6% ~ 5%

178.5bC BIEFHAD 199.9b D5 11%f@/\LE LT, HRDEIRER
(& EICUTD3DDEATERLE U .

o EEAEDITEMEDRIN
e [URUIEE (JHIHKH) ~DEZRA
o KEDF| EIFER (9 BF LIFOHANRED)

REFEORMNIEHE - FEICEPULE U, BDFOBROFESAIF
[EIHALE T 15% DM EIEDR U, TNEFIIRIVIC, TETFHSDFHIE
23 bS5 ERIEREAKRDBHE/I\L. 58 2 MFHACTTHBIC S A Te A VNI NEIE
BICRREN T Ul FHIN—ATRDE ETFDOERIFREEOLEOE U
(20145 EHBIF 51.6 b DFERH. 2013 F EEAIF612.1 b ORIEELRH
TUR) . TNICHUEIMSE - EED_FHIDFEIF4563.5 /T, 2014F 1
MD519.3~h5 13%mMLE LI,

£ 3 HDR DB CEMABIE2EUFE U, 55 2 WM IC Mg h
—EDEHEARNTHBURIEEEZDE. BHETSRINEELESZIFET.
J—)UR d—)UR ADV)VIF. TORFEICDOVTELLARLIELR—b
(IMarket Commentary. [Investment commentary)] ZS88) =i
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EZETE>TVET,
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NEY . UDUERNICR TRUVKEZH#EF T DETEEMFENTLLD. TN
[FERMNDEHE - EEFEDELEBIRF DT RATEDREFTEDF;
ROBEDEENS EAICBEUcEVST—IUR J—ILR ADVVILOR
EfRT BN T,

7 #ULIFT—ILR d—)UR AD22)LD [ Investment commentary looking into H2 2015, July 20151 &S8R IEE L.
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Source: Thomson Reuters; Multi Commodity Exchange of India; Reserve Bank of India; ICE Benchmark Administration; World Gold Council
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HRORERAT & E DO o
B =S EE R C B ASEDEUE, HIERLES (CIS) BEIL. SITHEBOERICWA

FRZEEDDIFOVT7 T, F2MFHADFMEBAEE36.8b &, HEEEFHEA
2011 FLURE, RRITEZDOMMDOEBEFEDEBEOVERDELICERERE BMERECVET . INICKDAEDEERSIX1,2750  EREERE
BHBULIUIC, B2MEHDOFEIF 1374V T 5FREDFHZ15%  [CHDBDEIGE 13%(CIEDR L.

5: JHDORMRR : 2015 FLHICHREEINIED
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Note: Turkey (-24.41) has been omitted due to a policy accepting gold in its reserve requirements for commercial banks.
Does not include countries with net purchases or sales of less than 0.5t.

Source: IMF IFS; World Gold Council
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1S VIFBEICEALIER 13288
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TeDTY . T4EfIF 604 M V/BIUE LT EREERHFICHDDEIGIEFE
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TRCHBDERELTNET

8 World Gold Council, Market commentary, 23 July 2015
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Note: SNL Metals and Mining's Pipeline Activity Index (PAIl) measures the relative level and direction

of overall activity in the supply pipeline in a single comparable index.

Source: SNL Metals and Mining; ICE Benchmark Administration; World Gold Council
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5 DfEaH

®2: EF/E(bY)

Jewellery 2,673.2  2,462.9 628.4 616.0 618.1 594.5 593.7 656.6 603.4 513.5
Technology 354.3 346.5 87.4 84.4 82.2 86.3 87.7 90.4 81.6 855 W
Electronics 248.6 277.6 61.7 59.7 65.3 68.8 70.5 73.0 64.9 682 V¥ 1
Other industrial 82.7 49.0 20.1 19.5 11.5 12.6 12.3 12.6 11.9 126 > 0
Dentistry 23.0 19.9 5.6 5.2 5.3 4.9 4.9 4.8 4.7 a7 Vv 4
Investment 785.6 820.2 202.2 161.0 267.9 199.9 182.5 169.9 275.5 1785 ¥ 11
Total bar and coin demand 1,702.0 1,004.4 320.9 346.5 281.5 237.8 223.0 262.0 2521 2014 ¥ .15
Physical bar demand 1,335.8 725.7 262.4 261.4 201.3 170.6 166.5 187.4 191.5 152.3 v o1
Official coin 266.3 204.6 42.2 67.0 64.4 49.2 36.1 54.9 45.9 362 V¥ 26
Medals/imitation coin 99.9 74.0 16.4 18.0 15.8 18.1 20.4 19.7 14.6 129 ¥ 29
ETFs and similar products* -916.3 -184.2 -118.7 -185.5 -13.6 -37.9 -40.5 -92.1 23.4 -22.9 - -
Central banks and other inst. 625.5 590.5 138.9 150.0 119.8 157.2 179.5 133.9 123.6 1374 ¥ 3
Gold demand 4,438.6 4,220 1,056.8 1,011.5 1,0879 1,038.0 11,0435 1,050.8 1,084.0 9149 ¥ 12
LBMA Gold Price, US$/0z 1,411.2 1,266.4  1,326.3 1,276.2 1,293.1 1,288.4 1,281.9 1,201.4 1,218.5 11924 ¥ 7

*For a listing of the Exchange Traded Funds and similar products, please see the Notes and definitions.
Source: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council

xR 3: BFE (BKRIL)

Q314 Q4'14

Jewellery 121,288.9 100,279.4 26,794.2 25,274.9 25,6947 24,6276 24,4705 25361.3 23,636.3 19,6847 ¥ -20
Technology 16,074.2 14,108.9  3,725.7 3,464.2 33,4155 3,575.3 3,613.1 3,491.4 31976 32775 ¥ 8
Electronics 11,277.2 11,303.6  2,631.0 2,451.3  2,716.0 2,851.7 2,905.4 28180 25443 26129 ¥ -8
Other industrial 3,7563.3  1,994.3 856.8 798.9 4781 520.8 506.5 487.4 467.4 4836 V¥ 7
Dentistry 1,043.6 811.0 237.9 214.0 221.4 202.7 201.2 186.0 185.8 181.0 von
Investment 35,646.4 33,394.3 8,621.1 6,605.3 11,1355 8,280.6 7,522.8 6,562.4 10,791.8 6,8429 ¥ -7
Total bar and coin demand 77,2217 40,893.3 13,684.1 14,2153 11,7017  9,851.9 9,192.5 10,120.4  9,874.6 77209 ¥ 22
Physical bar demand 60,607.7 29,548.8 11,188.0 10,725.4 8,367.9 70655 6,861.7 7,238.3 7501.6 58378 ¥ -7
Official coin 12,080.5  8,331.4 1,797.4 2,751.0  2,676.1 2,037.4  1,489.9 21212 1,800.0 13887 ¥ -32
Medals/imitation coin 4,5633.5  3,013.0 698.7 739.0 657.7 748.9 840.9 760.8 573.0 4945 V¥ -34
ETFs and similar products*  -41,575.4  -7,499.0 -5,063.0 -7,610.0 -566.2  -1,571.3 -1,669.8 -3,558.0 917.2 -878.1 - -
Central banks and otherinst.  28,379.3 24,0437 5,922.0 6,154.9 4,982.1 6,5611.7 7,400.1 51735 4,840.4 5,267.4 ¥ 19
Gold demand 201,388.7 171,826.3 45,063.0 41,499.3 45,2279 42,9951 43,0064 40,588.6 42,466.1 350725 ¥ -18

*For a listing of the Exchange Traded Funds and similar products, please see the Notes and definitions.

Source: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
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R4 EOMBEB/E (T—ILR J—-ILR AUV VILRER)

Q114
Supply
Mine production 3,069.1 3,138.5 804.9 828.8 708.2 762.8 835.7 826.7 730.1 786.6 M 8
Net producer hedging -32.6 100.5 -3.3 -15.6 13.3 50.4 -12.2 48.9 -6.7 -5.0 - -
Total mine supply 3,036.5  3,234.0 801.6 813.1 721.6 813.2 823.6 875.7 723.4 7816 ¥ -4
Recycled gold 1,247.4 1,168.9 312.3 297.7 365.1 272.5 268.0 263.2 351.0 251.1 v o8
Total supply 4,283.9  4,402.9 1,113.9 1,110.8  1,086.7 1,085.8 1,091.6 1,138.9 1,074.4 10326 ¥ 5
Demand
Fabrication — Jewellery' 2,707.2  2,485.3 684.1 634.2 604.7 608.8 637.6 634.1 611.5 5416 ¥ -1
Fabrication — Technology 354.3 346.5 87.4 84.4 82.2 86.3 87.7 90.4 81.6 85.5 v -1
Sub-total above fabrication 3,061.5  2,831.9 771.5 718.6 686.9 695.2 725.3 724.5 693.1 627.1 v 10
Total bar and coin demand 1,702.0 1,004.4 320.9 346.5 281.5 237.8 223.0 262.0 252.1 201.4 ¥ -5
ETFs and similar products? -916.3 -184.2 -118.7 -185.5 -13.6 -37.9 -40.5 -92.1 23.4 -22.9 - -
Central banks and other inst.® 625.5 590.5 138.9 150.0 119.8 157.2 179.5 133.9 123.6 1374 ¥ 13
Gold demand 4,472.6  4,242.6 11125 1,029.6 1,074.6  1,052.3 1,087.3 1,028.4  1,092.2 9430 ¥ -10
Surplus/Deficit* -188.7 160.4 1.4 81.2 121 33.5 4.3 110.5 -17.8 89.7 M 168
Total demand 4,283.9  4,402.9 1,113.9 1,110.8  1,086.7 1,085.8 1,091.6 1,138.9 1,074.4 10326 ¥ -5
LBMA Gold Price, US$/oz 1,411.2  1,266.4  1,326.3 1,276.2 1,293.1 1,288.4 1,281.9 1,201.4 1,218.5 11924 Vv 7

1 For an explanation of jewellery fabrication, please see the Notes and definitions.

2 For alisting of the Exchange Traded Funds and similar products, please see the Notes and definitions.
3 Excluding any delta hedging of central bank options.

4 For an explanation of Surplus/Deficit, please see the Notes and definitions.

Source: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
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x5 FEEOEMHRFE (b))

Q2’15

Vs

Q2'14

% change
India 604.2 152.6 183.3 144.7 150.8 118.0 v -23
Pakistan 23.0 7.3 5.5 6.0 5.1 6.0 vz
Greater China 875.5 199.8 194.3 2251 236.6 186.5 v -7
China 807.2 184.6 181.2 205.4 221.2 174.4 v -5
Hong Kong 60.0 12.9 1.2 17.6 13.6 10.5 v -18
Taiwan 8.2 2.3 1.9 2.0 1.8 1.6 v 33
Japan 16.4 3.8 4.2 4.8 3.3 3.9 A 5
Indonesia 37.0 9.6 8.2 7.2 12.6 9.5 v -1
Malaysia 10.2 1.9 2.8 2.8 2.8 1.8 v -5
Singapore 14.5 4.0 3.6 3.2 35 2.8 v 31
South Korea 10.7 2.6 2.6 2.5 3.1 2.4 v -5
Thailand 11.8 2.9 2.7 3.1 8.3 2.7 17 -5
Vietnam 12.5 3.1 2.7 3.0 4.4 3.7 A 22
Middle East 240.8 65.8 51.3 53.6 62.0 52.5 v 2
Saudi Arabia 68.4 18.9 15.0 18.0 17.3 17.0 Vo0
UAE 56.0 17.0 10.4 10.6 16.5 13.3 v -22
Kuwait 14.2 3.7 2.6 3.9 3.6 2.9 v -19
Egypt 45.1 1.4 1.1 9.5 9.0 8.0 ¥ =30
Iran 39.3 10.4 9.1 8.5 8.7 71 7 -31
Other Middle East 17.8 4.4 3.1 3.1 7.0 4.1 (7 -9
Turkey 68.1 16.6 16.9 20.2 10.4 11.6 v 30
Russia 67.0 16.9 16.6 13.9 9.4 9.2 v 45
Americas 168.5 38.6 37.7 60.1 32.6 39.1 ) 1
United States 116.6 25.0 25.6 44.4 22.0 25,5 ) 2
Canada 14.0 3.3 2.6 5.4 2.7 3.5 A 5
Mexico 15.8 8.9 4.2 8.9 4.0 4.2 () 7
Brazil 22.2 6.4 5.2 6.3 3.9 5.9 17 -8
Europe ex CIS 76.1 14.5 12.8 36.1 12.6 14.6 N 1
France 14.2 2.7 2.1 6.6 2.7 2.5 v -8
Germany 10.0 2.0 1.2 5.0 1.7 2.1 )] 7
Italy 18.7 3.8 2.9 9.4 2.5 3.6 v -5
Spain 7.6 2.0 1.7 2.3 1.8 21 )] 6

United Kingdom 25.7 4.0 4.9 12.9 4.0 4.3 0

Switzerland - - - - - - - -
Austria - - - - - - - -

Other Europe - - - - - -

Total above 2,236.2 539.8 545.3 586.5 552.5 464.4 v -14
Other and stock change 226.7 54.8 48.5 70.1 50.9 491 v -10
World total 2,462.9 594.5 593.7 656.6 603.4 513.5 v -14

Source: Metals Focus; World Gold Council
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xR 6: FEEORME - SEOREE (b))

Q2’15

vs

Q2'14

% change
India 206.9 52.3 54.0 56.9 40.9 36.5 v 30
Pakistan 14.7 5.0 3.2 3.6 3.2 8.8 v 30
Greater China 176.1 42.5 32.9 40.7 61.8 43.6 () 3
China 166.4 9.5 30.8 38.3 59.7 421 N 6
Hong Kong 1.4 0.3 0.3 0.3 0.4 0.3 N 3
Taiwan 8.3 2.7 1.8 2.1 1.7 1.3 v 52
Japan -2.7 -1.1 -1.0 -8.2 -3.2 -0.2 - -
Indonesia 28.5 6.7 7.5 8.7 5.7 4.5 v 33
Malaysia 8.8 2.2 2.2 2.0 2.5 15 Vo322
Singapore 7.5 2.1 2.0 1.8 1.8 1.3 ¥ 36
South Korea 6.1 1.6 1.5 1.4 1.6 1.3 v -20
Thailand 96.4 18.0 25.6 28.3 19.5 16.4 v -8
Vietnam 54.2 12.3 13.2 12.8 14.4 10.8 7 -12
Middle East 71.9 17.5 12.7 1.2 19.0 11.0 v 37
Saudi Arabia 15.6 3.7 3.2 3.8 5.1 3.1 Vo6
UAE 9.9 2.7 21 2.0 3.3 2.0 Vv -25
Kuwait 1.0 0.3 0.2 0.2 0.2 0.2 v -20
Egypt 6.0 1.6 1.4 1.3 1.0 0.9 V44
Iran 36.1 8.5 5.0 3.0 8.3 4.1 v 52
Other Middle East 3.2 0.8 0.7 0.8 1.0 0.7 v -14
Turkey 48.6 15.5 5.5 15.1 5.2 4.5 Vv -71
Russia 7.9 2.2 2.1 1.5 1.3 1.3 Vo443
Americas 55.0 13.0 12.1 16.4 13.3 13.5 () 4
United States 47.7 11.6 10.6 14.2 11.8 12.4 ) 7
Canada 3.7 0.8 0.7 1.2 0.7 0.5 Voo
Mexico 2.2 0.4 0.5 0.7 0.5 0.4 A 2
Brazil 1.3 0.3 0.3 0.3 0.4 0.4 N 34
Europe ex CIS 199.0 39.2 45.3 62.2 5.3 46.5 A 19
France 1.0 0.2 0.2 0.6 1.3 -0.6 - -
Germany 101.6 19.5 23.9 31.4 30.8 241 L 24
Italy - - - - - - - -
Spain - - - - - - - -
United Kingdom 7.6 1.6 1.5 2.0 2.0 1.9 A 18
Switzerland 47.7 9.8 10.4 15.0 13.8 11.0 A 13
Austria 11.0 1.9 2.3 3.8 3.2 2.5 A 28
Other Europe 30.1 6.2 7.0 9.4 8.3 7.7 A 23
Total above 978.7 229.0 218.5 254.4 246.3 196.1 Vv -14
Other and stock change 25.6 8.9 4.5 7.6 5.8 5.3 ¥ 40
World total 1,004.4 237.8 223.0 262.0 252.1 201.4 v -15

Source: Metals Focus; World Gold Council
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R7: FEEOHBERE (hY)

Q2’15

Vs

Q2'14

% change
India 811.1 204.9 237.3 201.7 191.7 1545 WV -25
Pakistan 37.8 12.3 8.7 9.6 8.3 95 W 23
Greater China 1,051.6 242.3 227.2 265.8 298.4 230.2 Vv -5
China 973.6 224.1 212.0 243.7 280.8 216.5 W -3
Hong Kong 61.4 13.2 11.5 17.9 14.0 108 W -18
Taiwan 16.5 5.0 3.7 4.2 3.6 29 ¥ 43
Japan 13.7 2.6 3.2 -3.4 0.1 3.7 () 40
Indonesia 65.5 16.3 15.7 15.9 18.3 14.0 v -14
Malaysia 19.0 4.1 5.0 4.8 5.3 3.3 Vv -20
Singapore 22.0 6.1 5.5 5.1 5.2 41 (7 -33
South Korea 16.8 4.2 4.1 3.9 4.6 3.7 Vv -1
Thailand 108.1 20.8 28.3 31.4 22.8 19.1 v -8
Vietnam 66.7 15.3 15.9 15.8 18.9 145 WV -5
Middle East 312.6 83.3 64.0 64.8 81.0 635 W 24
Saudi Arabia 84.0 22.6 18.2 21.8 22.4 20.1 v -1
UAE 66.0 19.7 12.4 12.6 19.8 15.3 Vv -22
Kuwait 15.2 3.9 2.8 4.1 3.8 3.2 v -19
Egypt 51.1 13.0 12.5 10.9 10.0 89 ¥ 32
Iran 75.4 18.9 14.1 1.5 17.0 1.2 v o-40
Other Middle East 21.0 5.2 3.9 3.9 8.0 4.7 v -10
Turkey 116.7 32.1 22.3 35.3 15.6 16.1 v 50
Russia 74.9 19.0 18.7 15.3 10.7 105 ¥ -45
Americas 2235 51.6 49.7 76.5 45.9 52.6 A 2
United States 164.3 36.6 36.3 58.6 33.8 379 A 3
Canada 17.7 4.1 3.3 6.7 3.4 39 V¥ -4
Mexico 18.0 4.3 4.6 4.6 4.5 45 A 7
Brazil 23.5 6.7 5.5 6.7 4.2 6.3 v -6
Europe ex CIS 275.1 53.7 58.1 98.4 71.9 61.1 A 14
France 15.1 2.8 2.2 7.2 3.9 1.9 v -35
Germany 111.6 21.5 25.1 36.5 32.5 26.2 L 22
Italy 18.7 3.8 2.9 9.4 25 36 W -5
Spain 7.6 2.0 1.7 2.3 1.8 2.1 () 6
United Kingdom 33.3 5.6 6.4 14.9 5.9 6.1 A 9
Switzerland 477 9.8 10.4 15.0 13.8 1.0 A 13
Austria 11.0 1.9 2.3 3.8 3.2 25 A 28
Other Europe 30.1 6.2 7.0 9.4 8.3 7.7 () 23
Total above 3,214.9 768.7 763.8 840.9 798.8 660.5 W -14
Other and stock change 252.4 63.6 53.0 77.7 56.7 54.4 7 -15
World total 3,467.3 832.4 816.8 918.6 855.4 7149 W -14

Source: Metals Focus; World Gold Council
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= 8: MFMN—ZADTIIMHE

Q2’15

vs

Q214

% change

US$/oz 1,266.4 1,288.4 1,281.9 1,201.4 1,218.5 1,192.4

€/oz 952.8 939.7 967.0 960.3 1,083.1 1,078.0 A 15
£/oz 768.1 765.4 767.6 758.2 804.9 7777 r 2
CHF/kg 37,205.9 36,831.5 37,668.3 37,189.5 37,292.5 36,082.7 v 2
¥/g 4,297.5 4,228.9 4,282.4 4,407.4 4,666.8 4,656.4 ™10
Rs/10g 24,835.1 24,777.9 24,970.8 23,899.0 24,377.9 24,332.8 v 2
RMB/g 250.8 258.1 2541 237.3 2443 237.8 Vv 8
TL/g 89.0 87.5 89.1 87.2 96.5 102.3 A 17

Source: ICE Benchmark Administration; Thomson Reuters Datastream; World Gold Council

R 9: 1V RDMERIRE

Q2’15
vs
Q214
% change

Supply
Net bullion imports 891.5 206.2 225.2 282.2 227.0 205.0 v
Scrap 925 225 17.5 225 18.0 24.0 r» 7
Domestic supply from other sources’ 11.2 2.7 2.5 2.5 2.5 2.5 v 7
Total supply? 995.2 231.4 245.2 307.2 247.5 231.5 2> 0

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.

Source: Metals Focus; World Gold Council
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®10: 2HEIY—DORRFRFSE LI407E GREN—X. 2015F6RRTE)

-_ Tonnes|__%of reserves -_ Tonnes |__%of reserves

United States 8,133.5 74% Austria 280.0 44%
2 Germany 3,381.0 68% 22 Belgium 227.4 34%
3 IMF 2,814.0 - 23 Kazakhstan 205.7 27%
4 Italy 2,451.8 66% 24 Philippines 195.4 9%
5 France 2,435.4 65% 25 Algeria 173.6 4%
6 China 1,658.1 2% 26 Thailand 152.4 4%
7 Russia 1,275.0 13% 27 Singapore 127.4 2%
8 Switzerland 1,040.0 7% 28 Sweden 125.7 8%
9 Japan 765.2 2% 29 South Africa 125.2 10%
10 Netherlands 612.5 57% 30 Mexico 122.2 2%
1 India 557.7 6% 31 Libya 116.6 5%
12 ECB 504.8 26% 32 Greece 112.6 74%
13 Turkey 504.7 16% 33 BIS 108.0 -
14 Taiwan 423.6 4% 34 Korea 104.4 1%
15 Portugal 382.5 75% 35 Romania 103.7 10%
16 Venezuela 361.0 68% 36 Poland 102.9 4%
17 Saudi Arabia 322.9 2% 37 Iraq 89.8 5%
18 United Kingdom 310.3 10% 38 Australia 79.9 6%
19 Lebanon 286.8 21% 39 Kuwait 79.0 8%
20 Spain 281.6 19% 40 Indonesia 78.1 3%

For information on the methodology behind this data, as well as footnotes for specific countries, please see our table of Latest World Official Gold Reserves,
at http://www.gold.org/government_affairs/gold_reserves/

Source: IMF IFS; World Gold Council
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K11 EREOBET—5

Tonnes
Total bar and coin ETFs and

Jewellery investment similar* Technology Central banks Total
2005 2,721.0 4181 2111 440.4 -663.4 3,127.2
2006 2,301.4 429.8 258.5 471.7 -365.4 3,096.0
2007 2,424.9 437.5 258.8 477.7 -483.8 3,1156.1
2008 2,306.2 917.9 324.0 464.7 -235.4 3,777.3
2009 1,816.3 832.3 644.2 414.4 -33.6 3,673.7
2010 2,051.3 1,200.5 4211 459.9 79.2 4,211.9
201 2,090.4 1,489.9 236.4 427.0 480.8 4,724.5
2012 2,136.3 1,293.8 306.3 379.1 569.3 4,684.8
2013 2,673.2 1,702.0 -916.3 354.3 625.5 4,438.6
2014 2,462.9 1,004.4 -184.2 346.5 590.5 4,220.1
Q3'13 628.4 320.9 -118.7 87.4 138.9 1,056.8
Q413 616.0 346.5 -185.5 84.4 150.0 1,011.5
Q114 618.1 281.5 -13.6 82.2 119.8 1,087.9
Q2'14 594.5 237.8 -37.9 86.3 157.2 1,038.0
Q314 593.7 223.0 -40.5 87.7 179.5 1,043.5
Q414 656.6 262.0 -92.1 90.4 18829 1,050.8
Q1'15 603.4 252.1 23.4 81.6 123.6 1,084.0
Q2'15 5185 201.4 -22.9 85.5 137.4 914.9

*For a listing of the Exchange Traded Funds and similar products, please see the Notes and definitions.

Source: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
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ARRBLUER

SR OBEMUIFHEEE CHD AN TLDHEZR).

e
F—IDUE
27— 5%, FEBICRSL CHEENBAREMD 5 D

BEF—IIU-X

201455 1 UERLIRDFRE - 5T —F1F AFIVX - TA—AREHS
RIHZEZ(FTTVD, 2010F5 145201 3FHEAMF T TOT —%
(&, BBV T IVISHEt FEZERL AT IV - TH— AR DT —5 &
rAVY - O45— GFMS# DT —5ZERELIcBDTH D, Hia7OtEX
DFRICOVTIF, I —LX-PTF4—181D [Creating a consistent
data series] (www.gold.org/supply-and-demand/gold-demand-
trends) ZBRIEEL,

e

hRRITH LU Z Dt DHEE

(Central banks and other institutions)
hRERITH XU Z DD RHIEES (IMFZFUHET DBEKEESE) O
HEBAE (TED5, BBAEDSHTTHEEIERUCHE) ROV TPT
WEINYIDFEEIFHRENET Do

HEETE (Consumer demand)
HRECHBVTEVUCEBEE LSS S STEDRIRBEDRET. IIEh B,
BADGEZEBALLEDE WMEES).

ILobO=9 X (Electronics)
FBIAPIRY T4V I DA VEDEFBROEEDEHICHEREINEED

o

]

E#AE (Dentistry)
FNTOE%. wEAREIF PR PRERNRIC—RINTIT 2T L. mRE
FRENZFEND.

ETF&&U%ELIER (ETF and similar products)
ROETFBXUFELIERZZT - SPDR Gold Shares. iShares Gold
Trust. ZKB Gold ETF. ETFS Physical Gold/Jersey. Gold Bullion
Securities Ltd. Central Fund of Canada Ltd. Xetra-Gold. Julius
Baer Precious Metals Fund — JB Physical Gold Fund. Source
Physical Gold P-ETC. Sprott Physical Gold Trust. $#%. ¥i&Am%
BEE. WRERICNZADOIENEND DD, EDFRESIE. ETF . ETCHETH
DWEICE I T—IDAFTELVES., RESNCEREEZEICKF
BFEZEELTWLS,
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1T (Fabrication)
SRHSPERBF(FREEBAND—XINT,

EDHEE (Gold demand)
EMBANDINIEE. 77./0V—, £ithF 8. ETFSLUELERDOE
EEDHE

Efim (Jewellery)

Il EESN S EHRESHOBS TR TICH T IRICEBEDTE
THH. TEOH CEESNcERHMEDFRM SHFEOEcEENNIRIDE
Ve PEEMR. SXVFEELCSUADEBHOER. FHRELT
ERENDEME - €8, FIHEOEEMEE FRDICHUTBASNZE
RIFHRNET D,

EMH@ROMI (Jewellery fabrication)

FEROINL (EHRNSHENEBFFRCNLEEHBNO—XINTI) F—
FlF. RAICKRTULTWV D, EEIROBEEICFEEE SMBRE(CLDE L
A EEDOHT WD EDNA>TLEW )., EERDINTEFELED.

LBMA &ffitgF#&iR$E (LBMA Gold price PM)
FHCEEEUEVIRD. &ffit&(£ 2015 F 3 A 20 HLAE. ICENYFY—5-7
R=ZZXRL—23> (IBA) HEET % LBMAZMEFEROIETHD. £
NRNF OV RFRRDIEICE D,

OYRVFERDIE (London PM Fix)
FSCECEULIEVIRD. 20158 3 B 20 HKORIDEAME(EO VBV FHEIRDIE
[CED< ZNRIEE. ICENXYFY—0 - PREZZMU—23Y (IBA) B
EE Y2 LBMAEEFERROEICEDT<,

XTI A =F—avd4Y (Medals/imitation coin)
REBLUERDEEFZHFHII 2. BEMAEDOLEVEENDINTL, Z0O%
BT VRDEERIMI T, FETHFRD 90% 5l Z Gd . [ AFUA V] &,
A VRDIEREEZEICHASNTCEIN. fE99% U EDXF V. INOTHRTE
ETNBZTA VP PEREMR.

ghllEEE (Mine production)
HROEFEE WEREE). SHOLOVFIEFESSE (ASM. BEAE
HEEE) OEELEDHEELTHREL TS,
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EEsttoRvbAvY (Net producer hedging)
EERMICKRDEDIETD. BURIT. 8BXUF T3y - RIVav Ry
BICH T DHERTT . \NYIFEDTEH. DFEbEZ (BIFEEND) i
[T T BENE 2RSS B Do Ny ITEENC Ko T REAMICEHIGDIERT
BXBTERBEWV AYIRE (NvY - RIYVaVEFHEEVTZTIOER)
FESYT, HRAMFHICBVTHBICRESNDEDEZERT Do

REEEDFE (Official coin demand)

BADEENDEE. EROEEBICIDHEELELL, HESNEE
(FRITEDETEBED . FICIFER, EEBE CTHOlcHD, FHITETIEFE
< GHEERICBLWTRYNM—IATHEZAET D BIZE, 7—ZANSUT
DI\ —REEBFFHEUCEEDAYZ T OB HEZEL TIRFELTL
%) R L. METRELRENICHEEEHETIENRFOTLDZLD
EED—XREFFTEST.

ZOMERAE (Other industrial)

EERRCBVT, BERXVFIERETND Y7 MEEHUDLEDEEY
DERICEDNZEY. EXVFEMUCENR. SRFOZDODEMR
DEEILFEONDE, CODEFCTlE. 1 VRDBFEDHEIED Z5HD.

[&8EME (Over-the-counter)
558 (OTC) 5| ([ERSIFRAERG ] EBIFEIEND) (&, SEEEG IFEELT
TONBEG|FFEG | EIFEED, 2 HEER TERETONDG | ZIET .

HFRYWDORE (Physical bar demand)

[d—ILR - FIUR - SUUR] [CEREENTVDEL TLFELTLDI
Q= (1F0OUT) [CHTIEADRE. HEARREE. 751 VES
ZBUTCBAVRESINTLZRZLZD, MBAZRLULCAET %,
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Ug1J)bE (Recycled gold)

FAIS NI T RFCIFERFTEADMIEDSESNCE T, ENERICHE
ETNCBD, FHCIRELDIDICTRHS NI =18 T, (BIAIFSEEEDNE
EIGRIET) thDEERBADIHICTERDICHUEEY, TOER - RT3y
T (NIRICHZZEDFEVBEFRICRSNDERISY ) [Ex5HM. U
A1UINEDEFEAE #I0%) [HMEBOFWLE CKFEHNEEm) THO. &
DI/ —hEYY IV EHERE BIRSFOEREZEYD SEINENcE TS
%o UTAI)UITDVWTOFMIF. KA OV T T2 T TI—TET—
JUR J—)UR AoV v)bhi 2015 F 3 BICEITUIZ[The Ups and Downs
of Gold Recycling! (www.gold.org/supply-and-demand) Z&ER<
EEL,

R AR5 (Surplus/deficit)
TORBRECHTEEOER. —HBIFHEt LOKRETHD. OTCHHD
RELERIG MOTEEZES. MTADEEZEST B,

Fo/0J—

TIULOMOZIAREmDERE. hl ER. KEEDTI/0J—REREIC
BVTHEAETNDEDHRE. CONHTRHBAEVDEFEILVIMOZIR, T
ZIC(F EEMRDXYFHDEDAD.

b (A=FIVMY) (Tonne (Metric))
fis£1,000F0O55 L. Fel&372,151 M OA4F VR,

e - EEDHEIRE (Total bar and coin investment)
SHRIEY. RESE. XY/ AZ2F7—3aV DA VICHT2HREDRE,

#Bi#eE (Total supply)
SELEES. EERTORYIMYI U AT ILEDRE,
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Copyright and other rights
© 2015 World Gold Council. All rights reserved. World Gold Council and the
Circle device are trademarks of the World Gold Council or its affiliates.

All references to LBMA Gold Price are used with the permission of ICE
Benchmark Administration Limited and have been provided for informational
purposes only. ICE Benchmark Administration Limited accepts no liability or
responsibility for the accuracy of the prices or the underlying product to which
the prices may be referenced.

Other third party data and content is the intellectual property of the respective
third party and all rights are reserved to them.

Any copying, republication or redistribution of content, to reproduce, distribute
or otherwise use the statistics and information in this report including by
framing or similar means, is expressly prohibited without the prior written
consent of the World Gold Council or the appropriate copyright owners except
as provided below.

The use of the statistics in this report is permitted for the purposes of review
and commentary (including media commentary) in line with fair industry
practice, subject to the following two pre-conditions: (i) only limited extracts
of data or analysis be used; and (ii) any and all use of these statistics is
accompanied by a clear acknowledgement of the World Gold Council and,
where appropriate, of Thomson Reuters, as their source. Brief extracts from
the analysis, commentary and other World Gold Council material are permitted
provided World Gold Council is cited as the source. It is not permitted to
reproduce, distribute or otherwise use the whole or a substantial part of this
report or the statistics contained within it.

While every effort has been made to ensure the accuracy of the information
in this document, the World Gold Council does not warrant or guarantee
the accuracy, completeness or reliability of this information. The World Gold
Council does not accept responsibility for any losses or damages arising
directly or indirectly, from the use of this document.

The material contained in this document is provided solely for general
information and educational purposes and is not, and should not be construed
as, an offer to buy or sell, or as a solicitation of an offer to buy or sell, gold,
any gold related products or any other products, securities or investments.
Nothing in this document should be taken as making any recommendations
or providing any investment or other advice with respect to the purchase, sale

or other disposition of gold, any gold related products or any other products,
securities or investments, including without limitation, any advice to the effect
that any gold related transaction is appropriate for any investment objective

or financial situation of a prospective investor. A decision to invest in gold,

any gold related products or any other products, securities or investments
should not be made in reliance on any of the statements in this document.
Before making any investment decision, prospective investors should seek
advice from their financial advisers, take into account their individual financial
needs and circumstances and carefully consider the risks associated with such
investment decision.

Without limiting any of the foregoing, in no event will the World Gold Council
or any of its affiliates be liable for any decision made or action taken in reliance
on the information in this document and, in any event, the World Gold Council
and its affiliates shall not be liable for any consequential, special, punitive,
incidental, indirect or similar damages arising from, related to or connected
with this document, even if notified of the possibility of such damages.

This document contains forward-looking statements. The use of the words
"believes,” “expects,” “may,” or “suggests,” or similar terminology, identifies
a statement as “forward-looking.” The forward-looking statements included
in this document are based on current expectations that involve a number of
risks and uncertainties. These forward-looking statements are based on the
analysis of World Gold Council of the statistics available to it. Assumptions
relating to the forward-looking statement involve judgments with respect to,
among other things, future economic, competitive and market conditions all of
which are difficult or impossible to predict accurately. In addition, the demand
for gold and the international gold markets are subject to substantial risks
which increase the uncertainty inherent in the forward-looking statements. In
light of the significant uncertainties inherent in the forward-looking information
included herein, the inclusion of such information should not be regarded as a
representation by the World Gold Council that the forward-looking statements
will be achieved.

The World Gold Council cautions you not to place undue reliance on its
forward-looking statements. Except in the normal course of our publication
cycle, we do not intend to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, and we
assume no responsibility for updating any forward-looking statements.
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