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Euro/oz
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Gold Prices 2002Gold Prices 2002--20032003

% Change

y-o-y 03.H1

02.H1 02.H2 03.H1 average Intra-year

US$/oz 301.14 317.94 349.54 16.1% 0.6%

Rand/kg 106,282 102,730  90,501 -14.8% -11.2%

Euro/kg 10,785 10,312 10,183 -5.6% -9.1%

A$/oz 563.68 575.64 567.91 0.8% -15.6%

Yen/g 1,254 1,236 1,334 6.4% 0.9%

Rps/10g 5,020 5,245 5,552 10.6% -4.8%

Rph/g 93,144 91,878 97,606 4.8% -6.9%
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World Gold FabricationWorld Gold Fabrication
Annual yearAnnual year--onon--year change, tonnesyear change, tonnes
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World Gold HoldingsWorld Gold Holdings
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Summary and Price OutlookSummary and Price Outlook

Price OutlookPrice Outlook
In the shortIn the short--term gold price will probably move lowerterm gold price will probably move lower

–– Overhang of speculative long positions on Overhang of speculative long positions on ComexComex

–– PricePrice--sensitive fabrication demand currently weaksensitive fabrication demand currently weak

–– New surge in scrap supplyNew surge in scrap supply

Renewed upRenewed up--trend probable after price correctiontrend probable after price correction

–– Underlying growth in investment demand, not just gold Underlying growth in investment demand, not just gold 
price driven but also economic/political environmentprice driven but also economic/political environment

–– Continued deContinued de--hedging, albeit at a reduced ratehedging, albeit at a reduced rate

–– Fabrication demand: worst may be over unless major rise Fabrication demand: worst may be over unless major rise 
in price (also local prices matter most) in price (also local prices matter most) 
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