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The GFMS Groupos
Capabllities & Programme

Large and experienced team of 24 Analysts and 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.afms.co.uk
or email: charles.demeester@gfms.co.uk
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http://www.gfms.co.uk/

Silver: Presentation Outline
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The Silver Pricer US$/0z

229 US$/oz Average Year Intra -

on-year period
2008 14.99 12.0% -27.7%
Jan-Oct 2009 14.06 -11.7%  49.5%
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US Dollar and Euro Prices
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20 4 u/oz Average Yearon- Intra-
year period

18 1 2008 10.09 3.3% -24.2%

161 Jan-Oct2009 1018  -3.6%  40.8%
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Silver, Gold and Base Metals Prices
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Quarterly Correlation of Daily Silver Price
with Gold and Copper Prices

Correlation against copper has increased recently; in Q1-Q2

1.09 2009 notably weaker than that with gold but stronger in Q3.
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Gold / Silver Ratio 2001-2009 to-date

(basis weekly average prices)
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Silver Demand
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World Silver Demand

2008 Actual 2009 Forecast
Investment Investment
Coins 5% 0
204 15%
Cooins Industrial
J Iry & i B3%
_ewe y Industrial
Silverware 510
24%
Jewelry &
Silverware De-hedging
Photography pe.Hedging 25% Photography 2%
12% 1% 10%
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World Silver Fabrication

Forecast Annual Changes: 2009 less 2008
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Industrial Fabrication

500 ;
: 20% decline forecast for 2009
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Global Billings

(semiconductor shipments)  janaug 2009

300 -
I *
M Other Annualized

3 250 - Japan
@)
= ] Europe
E 200- _
9 Americas
3
5 150 -
ez
(V)]
I
©
0O
=
=)
Z

50 |

O BEAL I I I I g "W, I T I 1 I 1

1997 1999 2001 2003 2005 2007 2009

Source: SIA; *Jan-Aug annualized using weightings derived from average monthly iGT .' F IAM)‘ ;S.
and annual figures over the 2000-2008 period | ‘ . ‘ L



Indian Silver Bullion Imports (Jan 2004 +Aug 2009)

Imports have fallen sharply in 2009 to-date due to impact of high local
prices plus stocks carried over from Q4 2008

Average Monthly
Rupee Price
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