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The GFMS Groupos
Capabilities & Programme

Large and experienced team of 25 Analysts + Consultants.

Not just desk-based:. Over 300 companies and organisations in
36 countries visited by our personnel in the last 12 months.

Annual Gold, Silver, Platinum & Palladium and Copper 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



http://www.gfms.co.uk/
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A Outlook
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US Dollar Gold Price

Weekly Averages
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Euro Gold Price

Weekly Averages
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EURO 2008 2009 Q1 2010 Euro/oz
Average 593.09 696.94 802.51
Intra -Year 6.9% 21.5% 6.1%
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Gold Prices in Different Currencies

Indexed Daily Series
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Real and Nominal Gold Prices
(real USS$ price in constant 2009 terms)

1980 average: $1,600 New record nominal

” annual average reached in
2009, but in real terms
todayos prices
short of historical peaks.
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Gold Supply in 2009

2008 2009 y-0-y
Mine production 2,409 2,572 6.8%
Official sector sales 232 41 -82.2%
Old scrap supply 1,316 1,674 27.2%
TOTAL SUPPLY 3,957 4,287 3.3%

Source: GFMS (Gold Survey 2010)




GFMSO0 MI ne Supg

Over 100 companies analysed on a quarterly basisi
production/costs/corporate activity

Over 300 mines recorded on an annual basisT
production/costs/reserves/grade

Over 320 projects 1 projected production profile, start -up
date, capex, reserves, resources

Informal mine production measured on a country -by-
country basis

Costs measured at /0% of Western World gold production

Bottom-up cost analysis methodology to assess $/tonne
mining, ore processing and on-site administration costs,
plus benchmarking of fuel, power, labour productivity and
other key inputs

Global analysis and forecasting of mine supply, breakdown
of industry cost structures and trends, benchmarking



