
Where are we in this gold bull run ?
           

         Ross Norman
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H1  Strong Fundamentals ...    H2  The Economy ... 
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Mine Production Relatively Unchanged...
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… Compensated For By New Investment Demand
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Gold Under-Owned – Less Than 1% AUM
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… With ETFs Playing A Key Role
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The US Monetary Base Increase … lifting gold
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COMEX Net Longs Declining as the 'weak hands' depart
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Central Banks … back in the market to buy
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Chinese Demand growing as India wanes ...
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SUMMARY

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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