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Mine Production Relatively Unchanged...

Global Mined Production by Geography
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... Compensated For By New Investment Demand

Gold demand by category (tonnes) and the gold price (US$/0z)

Tonnes US§oz

P 1,600

11,400

3,000 IIIII e B L1900
11,000

1800
400

EI—.I.I.I.I.I-I f f f
F200

-1,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Jewellery W Technology M Investment
Il Central bank net purchases London PM fix (US%/oz, rhs)

Source: LBMA, Thomson Reuters GFMS, World Gold Council




q‘;‘: f\

s SHARPS PIXLEY ™

\ 'i-/

Gold Under-Owned - Less Than 1% AUM

Gold as a Percent of H *_
Global Financial Assets P SI
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... With ETFs Playing A Key Role

Gold held in Exchange Traded Products
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The US Monetary Base Increase ... lifting gold
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COMEX Net Longs Declining as the 'weak hands' depart

Money managers - Gold
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Central Banks ... back in the market to buy

Central Bank Gold-Buying Reaches 48-Year High
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Chinese Demand growing as India wanes ...

China's Gold Imports from Hong Kong

Source: Hong Kong Census and Statistics
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Attractive FUNDAMENTALS set the stage for a sustainable gold
rally between 2000 and 2008

The ECONOMIC CRISIS accelerated the rate of price increase
between 2008 and 2011

2011 to 2013 An improving economic environment is seeing the
washing out of the fear trade - while new players enter - giving
rise to sideways yet volatile prices

2013+ Gold is entering a new phase — once the fear trade has left,
the market is set for a slower rate of growth not dissimilar to the

2000/2008 period
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