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The GFMS Group’s Unigue Research
Capabilities & Programme

Large and experienced team of 24 Analysts plus Consultants.

Not just desk-based: Over 300 companies and organisations in
39 countries visited by our personnel in the last 12 months.

Annual Gold, Silver and Platinum & Palladium Surveys.
Also, weekly, monthly, quarterly & bi-annual reports plus
forecasts and a wide range of consultancy services across all

the precious and base metals & steel.

For more information visit: www.gfms.co.uk
or email: charles.demeester@gfms.co.uk
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Source: IMF; Data refers to 2008 estimates




World Gold Fabrication Demand*
2000 Actual 2009 Forecast

Source: GFMS Ltd. (October 2009, 3-Year Gold Forecast); *Excludes Bar Hoarding Demand




Jewellery Consumption
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Source: GFMS Ltd. (October 2009, 3-Year Gold Forecast)




Investment Demand*
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* Investment is the sum of all coin demand and bar hoarding
Source: GFMS Ltd. (October 2009, 3-Year Gold Forecast)




Forecast Gold Demand in 2009
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Source: GFMS Ltd. (October 2009, 3-Year Gold Forecast)




Total Gold Demand — Forecast 2010

Two Scenarios: Base Case + High Price
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Source: GFMS Ltd. (October 2009, 3-Year Gold Forecast)




Will China overtake India to become
the world's top gold consumer?

China will overtake India in 2009, basis Total Gold
Demand (note: this excludes central bank purchases!).

India still the world’s largest jewellery consumer this year.
China’s investment demand is now larger than India’s.

Secular growth of gold demand stronger in China but
India is currently either at or close to a cyclical low.

India’s demand Is more price sensitive than China’s;
which country is the largest private sector consumer in
2010 will depend on the trend in the gold price next year.




Disclaimer

The information and opinions contained in this presentation have
been obtained from sources believed to be reliable, but no
representation or warranty, express or implied, is made that
such information is accurate or complete and it should not be
relied upon as such. This presentation does not purport to make
any recommendation or provide investment advice to the effect
that any gold related transaction is appropriate for all investment
objectives, financial situations or particular needs. Prior to
making any investment decisions investors should seek advice
from their advisers on whether any part of this presentation is
appropriate to their specific circumstances. This presentation is
not, and should not be construed as, an offer or solicitation to
buy or sell gold or any gold related products. Expressions of
opinion are those of GFMS Ltd only and are subject to change
without notice.




