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®1: ERE'(bY)

4-quarter
Q4'112 % chg?®

Jewellery 2,016.8 520.5 416.1 518.2 552.5 469.1 464.7
Technology 466.4 463.5 114.3 116.1 120.0 116.1 114.5 116.9 119.8 112.3 -3 =1
Electronics 326.8 330.4 79.0 80.4 86.1 81.3 79.9 82.9 86.7 80.9 0 1
Other industrial 90.9 89.3 22.4 23.3 22.0 23.2 22.8 231 22.4 21.0 -9 -2
Dentistry 48.7 43.8 12.8 12.4 11.8 11.6 11.8 10.9 10.7 10.4 -10 -10
Investment 1,667.5 1,640.7 254.5 593.0 358.9 361.0 335.8 383.0 493.7 428.2 19 5
Total bar and coin demand 1,199.8 1,486.7 249.8 301.4 309.8 338.8 397.9 331.3 416.1 341.3 1 24
Physical bar demand 898.9 1,159.1 182.0 216.7 228.9 271.4 312.7 256.1 321.4 269.0 -1 2%
Official coin 212.5 239.7 45.3 68.8 56.6 41.9 60.5 50.2 74.6 54.3 30 13
Medals/imitation coin 88.3 87.8 22.5 16.0 24.3 25,5 247 25.0 20.0 18.1 -29 -1
ETFs and similar products* 367.7 154.0 4.7 291.6 491 22.3 -62.1 51.7 77.6 86.8 290 -58
Gold demand 4,050.7 4,067.1 889.3 1,125.2 997.0 1,039.1| 1,002.9 969.0 1,078.2 1,017.0 -2 0
London PM fix (US$/0z) 1,2245 1,571.6| 1,091 1,196.7 1,226.8 1,366.8| 1,386.3 1,5606.1 1,702.1 1,688.0 24 28

1 Gold demand excluding central banks.

2 Provisional.

3 Percentage change, 12 months ended December 2011 vs 12 months ended December 2010.

4 Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly
streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRA-GOLD, Julius Baer Physical Gold, Central Fund of Canada and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, ETF Securities Glitter, Mitsubushi Physical Gold ETF, Credit Suisse Xmtch and Dubai Gold Securities.

Source: LBMA, Thomson Reuters GFMS, World Gold Council

F2: XRE(BHXRRL)

4-quarter

Q110 Q3’10 Qarn Q2'1 Q311 Q4112 % chg?®

Jewellery 79,399  99,175| 18,661 16,010 20,437 24,695| 24,626 22,717 25,430 25,860 5 24
Technology 18,363 23,419 4,075 4,466 4,732 5,102 5,102 5,659 6,558 6,096 19 27
Electronics 12,867 16,696 2,818 3,094 3,397 3,672 3,562 4,013 4,747 4,392 23 30
Other industrial 8579 4,513 799 896 869 1,020 1,014 1,119 1,228 1,140 12 26
Dentistry 1,916 2,21 458 477 467 510 526 528 583 564 1 15
Investment 61,710 82,897 9,077 22,817 14,155 15,865| 14,968 18,647 27,015 23,237 46 35
Total bar and coin demand 47,234 75,114 8,907 11,698 12,218 14,886| 17,7356 16,045 22,768 18,624 24 58
Physical bar demand 35,390 58,567 6,490 8,337 9,026  11,925| 13,936 12,400 17,590 14,598 22 64
Official coin 8,367 12,112 1,614 2,646 2,233 1,842 2,698 2,433 4,085 2,947 60 46
Medals/imitation coin 3,477 4,436 804 615 959 1,120 1,102 1,212 1,094 980 -13 25
ETFs and similar products* 14,476 7,783 169 11,219 1,937 978 -2,767 2,502 4,247 4,712 382 -39
Gold demand 169,472 205,491 | 31,713 43,294 39,324 45,661| 44,697 46,923 59,004 55,193 21 23

1 Gold demand excluding central banks.

2 Provisional.

3 Percentage change, 12 months ended December 2011 vs 12 months ended December 2010.

4 Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly
streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRA-GOLD, Julius Baer Physical Gold, Central Fund of Canada and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, ETF Securities Glitter, Mitsubushi Physical Gold ETF, Credit Suisse Xmtch and Dubai Gold Securities.

Source: LBMA, Thomson Reuters GFMS, World Gold Council
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®3: BRERE' (RBICRBFENBBIERETIY)

Q410 |4-quarter

Q4’112
Investment 1,5667.5 1,640.7| 2545 593.0 3589 361.0| 3358 383.0 4937 4282 19 5
Total bar and coin demand 1,199.8 1,486.7| 2498 3014 309.8 338.8| 3979 3313 416.1 341.3 1 24
Physical bar demand 898.9 1,159.1 182.0 216.7 2289 2714 312.7 256.1 3214  269.0 -1 29
Official coin 212.5 2397 45.3 68.8 56.6 41.9 60.5 50.2 74.6 54.3 30 13
Medals/imitation coin 88.3 87.8 22.5 16.0 24.3 25.5 24.7 25.0 20.0 18.1 -29 -1
ETFs and similar products* 367.7 154.0 4.7 291.6 491 22.3 -62.1 51.7 77.6 86.8 290 -58
OTC investment and stock flows® 113.2 -73.1 2.5 -19.5 -2.6 132.8| -140.2 56.2 -50.3 61.2 -4 -
Total investment 1,680.7 1,567.6 2570 5735 356.3 493.9| 1956 439.3 4434 4893 -1 -7
Total investment US$mn 66,168 79,211 9,165 22,066 14,0563 21,702 8,719 21,271 24,264 26,564 22 21

Provisional.

BWON -

Total investment demand excluding central banks.

Percentage change, 12 months ended December 2011 vs 12 months ended December 2010.
Exchange Traded Funds and similar products including: Gold Bullion Securities (London), Gold Bullion Securities (Australia), SPDR® Gold Shares (formerly

streetTRACKS Gold Shares), NewGold Gold Debentures, iShares Comex Gold Trust, ZKB Gold ETF, GOLDIST, ETF Securities Physical Gold, ETF Securities
(Tokyo), ETF Securities (NYSE), XETRA-GOLD, Julius Baer Physical Gold, Central Fund of Canada and Central Gold Trust, Swiss Gold, Claymore Gold
Bullion ETF, Sprott Physical Gold Trust, ETF Securities Glitter, Mitsubushi Physical Gold ETF, Credit Suisse Xmtch and Dubai Gold Securities.

5 This includes institutional investment (other than ETFs and similar), stock movements and other elements as well as any residual error.

Source: LBMA, Thomson Reuters GFMS, World Gold Council

R4 SOBJEEHB(D—IVR J—ILR AUV VIVREE)

4-quarter
Q111 Q3’11 Q411 % chg?
Supply
Mine production 2,708.6 2,809.5 624.8 662.1 716.8 704.9 655.8 701.0 788.5 7171 2 4
Net producer hedging -108.4 12.2 -18.7 18.8 -54.4 -54.1 10.2 6.1 1.9 -6.0 - -
Total mine supply 2,600.2 2,821.7| 606.1 680.9 6625 650.8| 666.1 7071 737.4 7111 9 9
Official sector sales® -77.0 -439.7 -58.4 -13.6 -22.6 17.6| -134.8 =701 -142.0 -92.7 - -
Recycled gold 1,640.7 1,611.9| 369.6 440.2 377.3  453.5| 346.1 410.7  440.3 414.9 -9 -2
Total supply 4,163.9 3,994.0 917.2 11,1075 1,017.2 1,121.9 8774 1,047.6 1,035.7 1,033.3 -8 -4
Demand
Fabrication
Jewellery 2,016.8 1,962.9| b545.9 417.9  540.9 512.0 567.3 4915 4725 4316 -16 -3
Technology 466.4  463.5 114.3 116.1 120.0 116.1 114.5 116.9 119.8 112.3 -3 -1
Sub-total above fabrication 2,483.2 2,426.4| 660.2 534.0 6609 628.1 681.8 608.4 592.3 543.9 -13 -2
Total bar and coin demand* 1199.8 1,486.7| 249.8 3014 309.8 338.8| 3979 3313 416.1 341.3 1 24
ETFs and similar 367.7 154.0 4.7 291.6 49.1 22.3 -62.1 51.7 77.6 86.8 290 -68
Gold demand 4,050.7 4,067.1 914.7 1,127.0 1,019.8 989.1| 1,017.6 991.4 1,086.0 972.1 -2 0
OTC investment and stock flows® 113.2 -73.1 2.5 -19.56 -2.6 132.8| -140.2 56.2 -50.3 61.2 -54 -
Total demand 4,163.9 3,994.0 917.2 1,075 1,017.2 1,121.9 877.4 1,047.6 1,035.7 1,033.3 -8 -4
London PM fix (US$/oz) 1,2245 1,5671.5| 1,109.1 1,196.7 1,226.8 1,366.8| 1,386.3 1,506.1 1,702.1 1,688.0 24 28

1 Provisional.

2 Percentage change, 12 months ended December 2011 vs 12 months ended December 2010.
3 Excluding any delta hedging of central bank options.
4 Total bar and coin demand combines the investment categories previously identified as relating to ‘retail’ demand.

5 This includes institutional investment (other than ETFs and similar), stock movements and other elements as well as any residual error.

Source: LBMA, Thomson Reuters GFMS, World Gold Council. Data in this table are consistent with those published by GFMS in their Gold Survey but
adapted to the World Gold Council’s presentation and take account of the additional demand data now available. The “OTC investment and stock flows"
figure differs from the “implied net (dis)investment” figure in GFMS' supply and demand table as it excludes “ETFs and similar”. ‘Total bar and coin demand’
is equal to GFMS' 'Physical bar investment’ plus the ‘Official coin” and ‘Medals/imitation coin’ categories. Note that jewellery data refer to fabrication and

quarterly data differ from those for consumption in Tables 1 and 2.
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®5: FAOKBEBE" 201 1FH4MEH (M)

 aen | Qw11 Qa'11* vs 0410, % chg

Total bar Total bar Total bar
and coin and coin and coin

Jewellery invest Jewellery invest Jewellery invest

India 185.5 1131 298.6 103.0 70.0 173.0 -44 -38 -42
Greater China 136.2 62.5 198.6 140.4 61.3 201.6 3 -2 2
China 128.9 61.4 190.3 131.4 59.5 190.9 2 -3 0
Hong Kong 5.2 0.3 5.4 7.1 0.4 7.5 37 60 38
Taiwan 2.1 0.8 2.9 1.9 1.4 3.3 -10 75 14
Japan 7.3 -10.8 -3.6 8.0 -10.4 -2.4 10 - -
Indonesia 6.3 5.5 11.8 5.3 5.2 10.5 -16 -5 -1
South Korea 4.3 -0.5 3.8 315 0.9 4.3 -19 - 15
Thailand 1.0 8.0 9.0 0.8 19.2 20.0 -21 139 122
Vietnam 3.2 21.4 24.6 2.5 25.3 27.8 -21 18 13
Middle East 37.0 7.4 44.4 30.7 9.6 40.3 -17 30 -9
Saudi Arabia 9.3 8.9 13.2 8.1 5.0 13.1 -13 28 -1
Egypt 1.1 0.7 11.8 7.7 0.7 8.4 -31 0 -29
UAE 121 2.3 14.4 10.8 3.2 14.0 -1 39 -3
Other Gulf 4.5 0.5 5.0 4.1 0.7 4.8 -10 49 -5
Turkey 6.5 8.0 14.5 7.5 19,3 26.8 15 142 85
Russia 18.1 - 18.1 21.9 - 21.9 21 - 21
USA 47.0 32.0 79.0 42.7 18.3 61.1 -9 -43 -23
Italy 17.8 - 17.8 14.8 - 14.8 -17 - -17
UK 13.8 - 13.8 11.2 - 11.2 -19 - -19
Europe ex CIS - 79.0 79.0 - 97.1 97.1 - 23 23
France - 0.5 0.5 - 8.3 83 - - -
Germany - 34.6 34.6 - 39.7 39.7 - 15 15
Switzerland - 26.2 26.2 - 30.7 30.7 - 17 17
Other Europe - 17.7 17.7 - 23.4 23.4 - 32 32
Total above 483.8 325.4 809 392.1 315.7 708 -19 -3 -13
Other 78.2 13.3 92 84.4 25.6 110 8 92 20
World total 562.0 338.8 901 476.5 341.3 818 &ill5 1 &
*Provisional.

Source: Thomson Reuters GFMS, World Gold Council



]6: 1 VFDEERHIBE (M)

Qa1

Supply
Net imports, available for domestic consumption 281 306 301 205 157 969
Domestic supply from recycled gold 25 10 10 15 22 57
Domestic supply from other sources? 2 3 3 2 3 1"
Equals total supply® 308 319 314 222 182 1037

1 Provisional.

2 Domestic supply from local mine production, recovery from imported copper concentrates and disinvestment.

3 This supply can be consumed across the three sectors — jewellery, investment and technology. Consequently, the total supply figure in the table will
not add to jewellery plus investment demand for India.

Source: Thomson Reuters GFMS

R7: FEIQHEERE: 2011FHIEEH (FREN—-X  BARFRI)

. aew | aemr | aemrusasnnke
Total bar Total bar Total bar
and coin and coin and coin

Jewellery invest Total | Jewellery invest Total | Jewellery invest

India 8,151 4,970 13,121 5,590 3,799 9,389 -31 -24 -28
Greater China 5,983 2,744 8,727 7,617 3,324 10,941 27 21 25
China 5,664 2,698 8,362 7,131 3,226 10,358 26 20 24
Hong Kong 226 " 237 383 22 404 69 98 70
Taiwan 92 35 127 103 76 179 12 116 41
Japan 319 -476 -158 434 -564 -130 36 - -
Indonesia 275 242 516 285 282 568 4 17 10
South Korea 187 -22 165 188 46 234 1 - 42
Thailand 44 353 397 43 1,044 1,087 -2 196 174
Vietnam 138 940 1,079 136 1,373 1,509 -2 46 40
Middle East 1,626 323 1,950 1,665 519 2,184 2 61 12
Saudi Arabia 409 171 580 440 271 71 8 58 23
Egypt 488 31 519 418 38 456 -14 24 -12
UAE 530 101 631 586 173 759 i 71 20
Other Gulf 200 20 219 221 37 258 " 85 18
Turkey 287 352 638 407 1,049 1,456 42 198 128
Russia 795 - 795 1,189 - 1,189 49 - 49
USA 2,064 1,405 3,469 2,319 995 3,314 12 -29 -4
Italy 782 - 782 800 - 800 2 - 2
UK 606 - 606 608 - 608 0 - 0
Europe ex CIS - 3,469 3,469 - 5,267 5,267 - 52 52
France - 20 20 - 179 179 - - -
Germany - 1,620 1,620 - 2,155 2,155 - 42 42
Switzerland - 1,151 1,151 - 1,666 1,666 - 45 45
Other Europe - 778 778 - 1,268 1,268 - 63 63
Total above 21,258 14,301 35,558 21,281 17,135 38,416 0 20 8
Other 3,437 586 4,023 4,580 1,389 5,969 33 137 48
World total 24,695 14,886 39,5681 25,860 18,524 44,385 5 24 12
*Provisional.

Source: LBMA, Thomson Reuters GFMS, World Gold Council



®R8: FEIDHEERE: 4M¥FMSE (h)

12 months ended Q4’10 12 months ended Q4'11* Year on Year % chg

Total bar Total bar Total bar
and coin and coin and coin
Jewellery invest Total | Jewellery invest Total | Jewellery invest Total

India 657.4 348.9 1,006.3 567.4 366.0 933.4 -14 5 -7
Greater China 480.1 186.7 666.8 545.2 266.0 811.2 14 43 22
China 451.8 187.4 639.2 510.9 258.9 769.8 13 38 20
Hong Kong 20.6 1.1 21.7 27.5 1.8 29.3 33 68 35
Taiwan 7.7 -1.8 5.9 6.8 5.4 121 -12 - 105
Japan 21.3 -40.0 -18.7 20.8 -45.2 -24.4 -2 - -
Indonesia 32.8 15.0 47.8 29.5 21.8 51.3 -10 45 7
South Korea 15.9 0.6 16.5 13.7 3.1 16.7 -14 - 2
Thailand 6.3 63.2 69.4 4.1 104.8 108.9 -34 66 57
Vietnam 14.4 67.0 81.4 13.0 87.3 100.3 -9 30 23
Middle East 204.5 29.7 234.2 165.8 34.0 199.8 -19 15 -15
Saudi Arabia 67.6 14.5 82.1 55.8 16.4 72.2 -17 13 -12
Egypt 53.4 24 55.8 32.8 2.2 35.0 -39 -9 -37
UAE 61.6 10.5 721 57.7 12.5 70.2 -6 19 -3
Other Gulf 21.9 2.3 24.2 19.5 3.0 22.5 -1 29 -7
Turkey 70.6 40.5 111.1 63.8 80.4 144.2 -10 99 30
Russia 66.0 - 66.0 75.1 - 75.1 14 - 14
USA 128.6 106.5 2351 115.1 79.9 194.9 -1 -25 -17
Italy 34.9 - 34.9 28.8 - 28.8 -17 - -17
UK 27.3 - 27.3 22.6 - 22.6 -17 - -17
Europe ex CIS - 298.6 298.6 - 374.8 374.8 - 26 26
France - 1.3 1.3 - 8.4 8.4 - - -
Germany - 126.9 126.9 - 159.3 159.3 - 26 26
Switzerland - 92.7 92.7 - 116.2 116.2 - 25 25
Other Europe - 77.7 77.7 - 90.8 90.8 - 17 17
Total above 1,760.0 1,116.5 2,876 1,664.9 1,372.8 3,038 -5 28 6
Other 256.8 83.3 340 297.9 113.9 412 16 37 21
World total 2,016.8 1,199.8 3,217 1,962.9 1,486.7 3,450 -3 24 7
*Provisional.

Source: Thomson Reuters GFMS, World Gold Council



R9: FSEOHEERE: JNFHSEHH(FEN—R. BARFI)

- 12 months ended Q4°10 12 months ended Q4'11* Year on Year % chg

Total bar Total bar Total bar
and coin and coin and coin
Jewellery invest Total | Jewellery invest Total | Jewellery invest Total

India 25,952 13,911 39,864 28,144 18,227 46,371 8 16
Greater China 18,981 7,455 26,436 27,499 [[8%298 40,792 45 78 54
China 17,866 7,478 25,344 25,774 12,931 38,705 44 73 53
Hong Kong 810 42 852 1,385 91 1,476 71 116 73
Taiwan 305 -64 240 340 272 611 12 - 155
Japan 850 -1,575 -726 1,067 -2,354 -1,287 25 - -
Indonesia 1,278 602 1,879 1,479 1,098 2,677 16 82 37
South Korea 623 19 641 680 151 831 © - 30
Thailand 241 2,450 2,691 202 5,315 5,617 -16 17 105
Vietnam 558 2,674 3,232 637 4,534 5,170 14 70 60
Middle East 7,957 1,169 9,126 8,270 1,732 10,001 4 48 10
Saudi Arabia 2,621 574 BAIYE 2,783 839 3,622 6 46 13
Egypt 2,081 94 2,176 1,657 111 1,768 -20 18 -19
UAE 2,396 411 2,807 2,850 630 3,480 19 53 24
Other Gulf 859 90 949 980 151 1,131 14 68 19
Turkey 2,727 1,591 4,319 3,168 4,099 7,267 16 158 68
Russia 2,609 - 2,609 3,830 - 3,830 47 - 47
USA 5174 4,249 9,423 5,941 4,034 9,975 15 -5

[taly 1,431 - 1,431 1,490 - 1,490 4 -

UK 1,121 - 1,121 1172 - 1172 4 -

Europe ex CIS - 11,841 11,841 - 19,181 19,181 - 62 62
France - 52 52 - 449 449 - - -
Germany - 5,043 5,043 - 8,176 8,176 - 62 62
Switzerland - 3,687 3,687 - 5,929 5,929 - 61 61
Other Europe - 3,060 3,060 - 4,626 4,626 - 51 51
Total above 69,503 44,385 113,888 83,5679 69,309 152,888 20 56 34
Other 10,200 3,224 13,425 15,054 5,764 20,818 48 79 55
World total 79,703 47,610 127,313 98,633 75,073 173,706 24 58 36
*Provisional.

Source: LBMA, Thomson Reuters GFMS, World Gold Council



ERBEOBET—H
®10: EREOBEF—5'

Tonnes

Total bar

Total bar

and coin ETFs and and coin ETFs and
Jewellery invest similar | Technology Total | Jewellery invest similar | Technology
2002 2,662 352 - 358 3,374 26.5 3.5 - 3.6 33.6
2003 2,484 302 39 386 3,212 29.0 8.5 0.5 4.5 7.5
2004 2,616 347 133 419 3,514 34.4 4.6 1.7 5.5 46.2
2005 2,719 394 208 438 &, 7/512) 38.9 5.6 3.0 6.3 53.7
2006 2,300 414 260 468 3,442 44.6 8.0 5.1 9.1 66.8
2007 2,423 434 253 476 3,687 54.2 9.7 5.7 10.6 80.2
2008 2,304 868 321 461 3,954 64.6 24.3 9.0 12.9 110.9
2009 1,814 779 617 410 3,619 56.7 24.3 19.3 12.8 113.1
2010 2,017 1,200 368 466 4,051 79.4 47.2 14.5 18.4 159.5
20112 1,963 1,487 154 464 4,067 99.2 751 7.8 23.4 205.5
Q4'05 673 71 84 107 934 10.56 1.1 1.3 1.7 14.5
Q1'06 492 88 13 12 810 8.8 1.7 2.0 2.0 14.4
Q2'06 530 97 49 115 792 10.7 2.0 1.0 2.3 16.0
Q3'06 558 112 19 116 804 1.1 2.2 0.4 2.3 16.1
Q4'06 708 14 79 116 1,018 14.0 2.3 1.6 2.3 20.1
Q1'07 566 117 36 117 836 11.8 2.4 0.8 2.4 17.5
Q2'07 666 135 -3 119 918 14.3 2.9 -0.1 2.6 19.7
Q3’07 604 12 139 17 974 13.2 2.5 3.1 2.6 21.3
Q4'07 578 65 80 1M1 834 14.6 1.6 2.0 2.8 211
Q1'08 484 101 73 122 779 14.4 3.0 2.2 3.6 23.2
Q2'08 559 149 4 124 837 16.1 4.3 0.1 3.6 241
Q3’08 694 283 149 119 1,245 19.4 7.9 4.2 3.3 34.9
Q4'08 567 346 95 96 1,104 14.5 8.8 2.4 2.5 28.2
Q109 356 147 465 88 1,056 10.4 4.3 13.6 2.6 30.8
Q2'09 445 210 68 102 825 13.2 6.2 2.0 3.0 24.5
Q3'09 492 210 42 107 852 15.2 6.5 1.3 8.3 26.3
Q4'09 522 209 42 113 885 18.5 7.4 1.5 4.0 31.3
Q110 521 250 5 114 889 18.6 8.9 0.2 4.1 31.7
Q2'10 416 301 292 116 1,125 16.0 11.6 1.2 4.5 43.3
Q3'10 518 310 49 120 997 20.4 12.2 1.9 4.7 39.3
Q4’10 562 339 22 116 1,039 24.7 14.9 1.0 5.1 45.7
Q11 558 398 -62 14 1,003 24.6 17.7 -2.8 5.1 44.7
Q211 469 331 52 17 969 22.7 16.0 2.5 5.7 46.9
Q3'11 465 416 78 120 1,078 25.4 22.8 4.2 6.6 59.0
Q4'112 477 341 87 112 1,017 25.9 18.5 4.7 6.1 55.2

1 See footnotes to Table 1 for definitions and notes.
2 Provisional.

Source: LBMA, Thomson Reuters GFMS, World Gold Council
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Tonnes, US$/oz
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E19: e EEH= E20: RMICB T2 EitE-FEFE (M)
(b2, 2011EF4MER E£2010FH4MF R DLEER)
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REBIUVESR
FEMERIET N T USICHIR NSV RD) M DEE T

=L FIAART

HEERE (Consumer demand)
HREICHITBDEMBFSVICEE - SEDEADKET (TEHBEAD
BEENEUEEDE),

E#IAE (Dental)
FINTOEZFERALUT. BRI AZGERFADOEERE) DFEREFIE
RIRMRICNI T &,

London PM fix
$SCEEESTUSUVBRD . O RUVEBAIiE (O/ R/AE&RDIE) ICE D Sl

Eiim (Jewellery)

I CEESNIE TN TDASYNERBB RO (FEh thDRE
ZEODERDIEWV) EEULRDE DR hEFiMm. ETAYF
ETNMDERE. ERELTHIATNSEE 0SS IEOERE
THDICHUTDEA.

#h1L%EE (Mine production)
BABIUFERKDEES.

N/A
Z=EEL

EERttoryb-AvIJgE(Net producer hedging)
EERUDRHDOEDBA®LTFT—R A TYaVOBE IRIVavhi,
EORYMGHICEZ2FEDE] .

LMEPID=5TEN (Official sector sales)
R TE D NHIERSC R DETTHREEN S AR IR UTc B D,
2DV TBRUT IV - NI DEELRR -

[EEEMIBRES SUEREEE

(OTC Investment and stock flows)

EAMITIFFET EDIEE. COT—F 3 EIC. NERALEETIE CORE
ZERRTDED T HEEDEERHZZVHEEDHD.

SRRV DOEE (Physical bar demand)
EREROESIEYICH T DIRERE,

UYroIbE (EIR [ERXI5vT] ERR) (Recycled gold)
BECESNRADSBLE FBRU TENFRICENE.

F0./0Y—(Technology)
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Tl EHRD XY FICERTNDZLZTFND,

;> (Tonne)
#i1,000F 055 LF32,15180414 4/ R,

i -SEHORKHE (Total bar and coin demand)
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BADBALCEE THhE. 22U BERFEF TIRIE<IEKEERDEE-
SHERED2FEND. RIETHHEINNDEE. FAETIRFTTIND
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RIEEN2EETHRDIATIRFTINTLVDIRLBEEEDZFENT
W% 041 VIFBRA SN BFERYNDBARBEZRT .

##2& (Total investment)
BRECHHDDIITNTDEFEEDEE T, SihE- SERYNDEE.
ETFBEKUZNITIELIT 2ERICH T ERR. [EBMmigREH LU
EEZEZZ0,

F—5DHET

F—HRFIRT FHUWERICEBS U THETS NS REEN B DFT .
BEF—%

TF—HE AUR—RRETIV—LIN—THDBAFTEET,
FfzldThomson Reuters GFMS#t(+44 20 7369 7015.
emma.hastings @thomsonreuters.com) NBREWLEDELEEL,

32_33



BERITTBRUEFE RESIEICDOVT

© 2012 World Gold Council. AUR—hTCERETNTVSEDHHIEEIUTREICEIT ST
1ERIF. ZDRIITBEEINTVBDEAFT—ILR T4 —)LAZR T T —E T X (GFMS) #t
[CROTRESNDD T . GFMSHIED D @5t ERICBIT 2 I NTDHEFIZERISLE T,
©2012

All rights reserved. M NCELESNBIBEZRE . LHIESEMFICFEAD. EEEREE
DEAICKDERFUICAVR—NRDEDHIEB IOHREICRIT SiftstIE R EE. i, &
9B LIFTEFE Ao AUIR—MADHEHBEIRDER(E LU T2 DORIHRRAF O TR
SBRUMER (X T4 P COfFREZHFT) T EZENETIBEICHFIINET T HE1D
ARSI RSN T — T AR DHDMENN DT E T T FE2DRIHERAE TNSOHfET
BEHEERT DT NTDT—ATI—IUR O—)UR OV )UA Ee BB TE#RIT T
BGFMSHHBERICTRL TWB T E T B RO MDT—)UR O—)UR Ao )LmEF
HSDEVIEARRICOVTI(E, T—IUR O—)UR hovy)bhiEsmeUTE IRenalsx
IS SNEF T AUIR—FIEFZNCEFNAFEHERD SO UL [F KB D ZHAE.
B, AT O EFTEFR Ao AUR—NCIFIBERDIEHEIEZHER I DIc8ICH S5 HE5H
HEENTVFEIH T—IUR I—ILR AD2VY)LBGFMSHBNN D IR R LETE Ao
FIAUR—NIZFNOERE FEDZHEE B UL [FHEBOIFEDIREBMN, MsREEC
[FRRIIEZ—XERFVNEBEFR DD DOFE Ao AUR—NFIBHRZIRE T D EDHZEME
UCRAKRENTHD, 20 2(CEEET M. TDMOESPE MG, REmmETtE LD
FEE I DIDICEDICD T BIcDDDHDERIRG NETIFHDFEE Avo

=)V R-FIYR-PUYR | 2011FEH

FUR—NCSENDIBMOIERENM. ST FRIECEIL TIE BRIID BRsIh ER—ID T L
HISBDIBADRIFF I FRIEDINEE Ao D—IU T—IUR DOVVILEROGFMSHIE A
UIR—bDERN OB [FRHEN(CEUDVDEDIBAE I [HEBITHN T DVDVEDHEE
BEDEVBDELET,

AUR—MCIE SEROBBUICEI I DR ZEN TWVE T [EX D (believes) |, [F18T D
(expects) J. [BIAEMEN DD (may,) | TR S % (suggests) | FIclFZNSITFELIT DEHKZE
ROMBOERAG. [FEROREL(CE T Bt LE T AUR—MNIZENDIEROFEL
TR BatitIE, AL R P AR S ER ZSOCRED FRICED<BD T . TNSDFF
FKICEI T BE0MIE. GFMSHIC RO THRES NS HFRICE DWW T O—IUR d—LR Aoy
JUBMTOIERMICE DV TWVE T, LECICETT DHEREICIE. EDDIFEROFFNELIRT L. 5
SIS, B ORRICE T DHMAZENTHD . CNSIFINTIERICF AT DT ENH
HTHDIN HADVEAAREEDD T Fle. EDBES LU EENEEMESE FFROREL
(CBI T DaCihl R DRERMZ BRI B DL TR I CRESINE T AUIR—NIZFEN
TWVBFERORBEUICEI T 2IER ] [CIFEDAS AR ZE R I NE. DD DIERESD
BDTEF RO RBUICEIT DEC SRR CZ DR DITIEDEWVDTEZET—)UR =)Lk HD
V)UHRBAL TV ERBEEINBNEBD TlEHDDFEF Ao AUR—NTT—IUR J—)LK #
DY) UNERAL CTVSIFRICEI I 2atih CIEBEICRIFUEWVR DICE S LE T HTUL ISR
PIEROHEREEFEN G > THOBEDART A V)V TT—ILR O—)UR AV V)UIER
ROBBEUICRI I BatiEEH&/cI3edE] I 2B mIFHDDFEE e FIo SERDRREBUICETSD
SCRDEHNCDWTIE. D—IUR I—)UR hO2 ) UdWLDEREFBEDEVNBDELETD,



VA

FSC

wwwfsc.org
MIX

From responsible

FSC® C022913

ISO14001 B8 DRI ZE
ZIFIZEIRITY,

1046201202



World Gold Council
10 Old Bailey, London EC4M 7NG
United Kingdom

investment@gold.org
+44 20 7826 4700
+44 20 7826 4799
www.gold.org

sTHHEam

REBARSETT: 201292H
B#ER3E1T: 2012538



