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ntroducing World Gold Council
HAEEHERENT

* Funded by the world’s leading gold mining
companies.
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« WWe promote the use of gold through marketing
and market development activities in major
international markets.

I AE T2 EE B T A B
(e 3 5 Ae A U ) 3 <150
« Based in the UK, with operations in:
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— Far East I ¥

— Turkey - H-H

— United States3E [
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Members 8

African Barrick

Agnico-Eagle Mines Ltd
Alamos Gold Inc.

AngloGold Ashanti

Barrick Gold Corp.
Buenaventura

Coeur d’Alene Mines Corporation
Eldorado Gold Corporation
Franco-Nevada Corporation
Goldcorp Inc.

Golden Star Resources Ltd
Gold Fields Limited
IAMGOLD Corporation
Kinross Gold Corporation
New Gold Inc.

Newmont Mining Corporation
Primero Mining Corporation
Yamana Gold Inc.

Associates&EATIKE

Hutti Gold Mines Co Ltd

Royal Gold Inc

China Gold Group Corporation
Mitsubishi Materials Corporation



Price trends
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Gold and major asset class indices
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Price trends — 10 years of bull market
EEEZ—10F4™

20-Jul-99 USD 252.80
2-Apr-01 USD 255.95
Year end 2003 USD 416.25
Year end 2004 USD 435.60
Year end 2005 USD 513.00
Year end 2006 USD 632.00
Year end 2007 USD 833.75
17-Mar-08 USD 1,011.25
24-0ct-08 USD 692.50
3-Dec-09 USD 1,208.75
9-Nov-10 USD 1,421.00
4-Jan-11 USD 1,388.50
18-Jul-11 USD 1,599.00

Source: LBMA, WGC
ERAOR - mBREiRm Sy - tREshg
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One of the best performing assets

EBEHEAMERAHEARE

Gold % Annual Change

R

2001 1.4% | 10.6% @ 6.7% 1.4% 8.0% 4.8% | 16.5% @ 5.1% 4.6%
2002 25.6% | 13.6% @ 24.2% @ 25.6% | 59% @ 24.7% 13.4% 4.2% @ 13.4%
2003 20.2% | -10.1% | -1.7% | 20.2% | -0.4% | 14.4% | 8.7% 6.7% 7.7%
2004 4.4% 1.2% | -26% | 44% @ -3.4% | -0.1% | 0.4% -4.3% | -2.7%
2005 17.8% | 25.1% | 13.8% | 14.8% | 35.5% | 21.8% | 34.6% 36.7% @ 31.1%
2006 23.2% 145% 22.7% | 193% 11.0% 20.7% @ 24.5% @ 14.5% @ 8.5%
2007 31.9% | 18.6% @ 11.0% @ 23.3%  17.9% | 17.5% | 25.4% | 21.9% | 29.7%
2008 43% | 32.3%  309% @ -24% @ 8.4% | 28.2% | -16.8%  -2.8% | 44.1%
2009 25.0% | -3.2% 7.3% | 249% | 23.7% @ 20.6% | 28.5% | 23.7% @ 12.7%
2010 29.2% 14.1% 22.9% @ 25.0% 39.2% 24.3% 14.0% 16.3% @ 34.4%

10-year average | 18.3% | 11.6% | 13.5% | 15.6% | 14.6% @ 17.7% @ 14.9% | 12.2% | 18.3%

Source: LBMA, MSCI, World Gold Council

World Gold Council | The global gold market and the case for gold | May 2011



Above ground stocks
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Total above ground stocks
= 168,300 tonnes
B e FE=16 /783000

20.6m
20.62K
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Source: GFMS, WGC
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Jewellery Official sector
84,100t 29,000t
50.0% 17.2%

Private investment
31,400t
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Above ground stocks

REEERF=E

IF YOU

MELTED DOWN
ALL THE GOLD
EVER MINED

IT WOULD MAKE
A CUBE 20
METRES HIGH.

her way, the world's

entire suppty of gald

the sameasize as & dozen
Hong Kong buses. Litile wonder
that gold has been revered for
millenpia as a global currency,
object of beauty.and investment

Own & piece of the cube at I

.:l-
www. hshc, com bk Sinvest ngold
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Global allocation to gold are small
HeHRELEKEERERDE

Global assets under management as of Q4 2009

m Global Equities™ 46%

m Global Fixed Income* 49%
m Alternatives™ 5%

m Gold 1%

Source: JPMorgan, Barclays Capital, HFR, GFMS, FTSE/EPRA, BIS, World Gold Council

*Estimated using world equity and bond index data adj.for data overlaps. ** Includes hedge funds, private equity, real estate, and commodities (ex gold).
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Distribution of demand and supply — 5 years average

H3K 73 16 — S HY T K

Distribution of demand: 5-year average to Q1'11 Distribution of supply: 5-year average to Q1'11

m Total investment m Mine supply

= Jewellery m Official sector sales

® Technology ® Recycled gold

Source: GFMS, World Gold Council .
Source: GFMS, World Gold Council
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Going forward — driver one

FRIE—ERENN

Rising investment demand
BRI EFE K
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Investment demand strong from 2008-2010
200820104 & FKEH

Annual gold investmentdemand in tonnes

Tonnes PUNEETEZ SIRET K (W7)
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Source: GFMS, World Gold Council
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Growth in Western Retall Investors
AAExRXEZEEREENER

Total bar and coin demand by category in tonnes

Tonnes FENRESIEREEEEKR ()
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Source: GFMS, World Gold Council
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Gold ETF flows
=S ETFRYEN o E S

Gold ETF holdings in Tonnes and the gold price
 ERETFHRAE () RESMEE GT/&R)

Tonne US$/oz
2,500 - 1,600
1,400
2,000 -
1,200
1,500
1,000
800
1,000 H
600
500 A
400
0 A 200
2004 2005 2006 2007 2008 2009 2010 2011
— GES (ASX) —— GES (L SE) — e Gold (JSE) m— | D (NYSE)
— AL (Amex) 7B Gold ETF (SWX) G OLDIST (Istanbul Stock Exchange) m— ETFS Physical Gold (LSE)
TR A-Gold (DB) mmm | uljus Basr Physical Gold (SWw) mmmm ETFS Physical Swiss Gold Shares (NYSE) = ETFS Physical Swiss Gold Shares (LSE)
s Source Gold ETC (London) mmm |UBES Index Solutions- Gold ETF (SWWX) b Gold ETC (DE) s CS || Gold ETF (SWW2)
RBS Physical Gold (DB) Dubai Gold Securities Gold price (US$/0z, rhs)

Source: Respective ETF/ETC providers, Bloomberg, LBMA, World Gold Council
Notes: Gold holdings are as reported by the ETF/ETC issuers. VWhere data is unavailable, holdings have been calculated using reported AUM numbers
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Going Forward — Driver Two

TRIE—ERENN2

The China Factor
th [sf) j;%
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China gold demand exceeds developed countries
2010 R STk tB IR I 5 35IE 2

China and developed Western gold demand
HEFA S HERRNETEEFR

Tonnes
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®m China m Developed West™

Note: Demand includes jewellery and total bar and coin.
* Developed West includes US, France, Germany, ltaly, Switzerland, UK and other Europe.
Source: GFMS, World Gold Council
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Chinais #1 producer and #2 consumer
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Top gold jewellery demand by country in 2010
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China investment demand

A%
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Investmentdemand in China and the gold price
PENESRESR KR (1) , €EE2EH ARE/R) RMB/gm
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Chinese gold demand remains strong

PRI E & T KRS

Cumulative gold supply and demand (tonnnes)

Tonnes RFtEEMBIFTR (WD) , €EZE (AR¥/=) RMB/gm
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Source: GFMS, LBMA, World Gold Council
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World Gold Council | The global gold market and the case for gold | May 2011

18



Chinese gold demand remains strong
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“Store Gold within the Populace”

“ﬁﬁj—{é%”
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Going forward — Driver Three
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Changes in Central Banks’ Attitude
Towards gold in their Reserves

PRSFITEN = MENEE
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Gold Is areserve asset
meeHMEEE

Total central bank reserves and gold holdiRgs 2 HENEEFHEE

LAMEETE & Y EPtr L=
Gold in tonnes Total reserves in US$
India 558
Japan 765
Russia 811
China 1,054
Portugal 382
Italy 2,452
Germany 3,401 70.8%
United States 8,133 74.6%
0 1,000 2,000 3,000 4,000
US$bn
Gold holdings in Tonnes ®m Gold holdings in US$ FX reserves in US$
DT AR SRR (%) SNFERERS (-HEETT)

Source: IMF IFS, World Gold Council
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Central Banks are net buyer in 2010
PRIRITIN2010AEEFENT

Official sector contributions to supply in tonnes
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Source: GFMS, World Gold Council
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Central Banks — Net Buyers!
PRERIT—IFEXK!

Central Banks were net buyers of gold
In Q3 2009 for the first time since 1997
on a half yearly basis
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Why gold?
AHTEEEES?

An effective diversifier
An US dollar hedge
An inflation hedge

An insurance policy to your portfolio...
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Global imbalances

ST TH

US$ bn TEFT
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Source: US Treasury, Bloomberg
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Gold performs during high Inflation
SRR THEERR

Asset class performance during high inflation years (US CPI YoY > 5%)

YoY % chg waemm, 128/128) TEmaET Bm BHENESESEREGTRRR (CBIBREARSS)
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Source: Bloomberg, MSCI, Ibbotson, LBMA, WGC
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The current bull market in perspective

L AEREERST

Gold price 1970-1980 vs 2000-2010

Index level ELE/I%: 1970-1980F £ E£2000-20104
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....... Gold spot price, 2000-2010 (31/12/1999=100) #H&:H I » 2000-2010 (19994712531 H=100)
Source: LBMA, World Gold Council
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In the last 20 minutes...
182057 FEHR -

This is the amount of money the US This is the amount of gold produced
has created globally
$20,096,801 c. twelve 400 oz bars worth
$6,605,280

SEFIAEHT3E ¢ 20,096,8013 7T BRAREENES » (912640057
. 1941 - [EE652 8%

Source: Federal Reserve, GFMS, WGC
* Money = US M2 growth for Q3 2010, Gold = global gold production Q3 2010

BRAOR - BOREHZR Y > malERBAE - EREehE
HE=KB2010FE = FEER AN R | S&=2010F 5 =T LRESER
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For more information, visit the following websites
BREENE—DSER, AIREUTHEA

« www.gold.org

« www.gold.org.cn

« www.spdrgoldshares.com

« www.exchangetradedgold.com
* Www.kitco.com

« www.thebulliondesk.com
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Disclaimer

REEHN

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 the
World Gold Council only and are subject to change without notice.

” o« ” o«

This presentation contains forward-looking statements. The use of the words “believes,” “expects,” “may,” or “suggests,” or words of similar import, identifies a statement
as “forward-looking.” The forward-looking statements included herein are based on current expectations that involve a number of risks and uncertainties. These forward-
looking statements are based on the analysis of WGC based on statistics compiled by GFMS Ltd. Assumptions relating to the foregoing 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 WGC that
the forward-looking statements will be achieved. We caution you not to place undue reliance on our 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.

FERAMESHENALRBERNEHEAEATENENRE, BRIERELR. RE, RESBREFEALER 2Bk T, URBHAEARBERATHKE. &

BANRILIES TIREEMERSRBEEMITREASSARNZSIESHERERR. UBKRIIHREENREER . REZEMEEAREREZH, BERKXETR

Y#EEI’JEE—"‘B%EE EHARBREABEREMN. ORTEIERERS MACAEEWERABENHEMC NS S AMERNERTGFER. IRENBERRE
AECHE MAEN, BTLBITEM.

FERNSESREMERR, #w “8E “FEH, TR 3 “BR FRIUGEREAE TR, R SREtBIARREB IS S — R EERAR A TER.
ﬁ“bﬁﬁﬂl’%‘rﬁ’iiﬁﬁﬁ’ﬂmﬁ%ﬁﬁﬁﬁﬁ *E?EGFMS/\_Jﬁﬁﬁéﬂﬁﬁﬁﬁﬁﬁo LA AR RS R AR REE, SR NWAMMISIR SR FIE, FrAiS LA RIS A T s 2R

ARl AMEEFRMEFESHISHABAS AN, BN TRIELBIAMEANIHEEN. AEARAMAE, KESSHAEEEATNRERRARERZEWEHE
ﬂ“l KEORE. BIUEEEE FEH RPN E RS T ERAOKE. REEEELINBRE RIS T RS e EMaRitEn A ERTaMAn. KRRl
HEMIFREE, I ARMT B ETRREERARER.
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Thank you

World Gold Council

Unit 1106, 11th Floor, Raffles City Beljing Office Tower 1
Dongzhimen South Street, Dongcheng District

100007 Beijing, People’s Republic of China

T +86 106515 8811
F +86 10 6522 7587
W  www.gold.org

WORLD
© GOLD
COUNCIL

tHEEEHE



