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Table 5.1: Gold Futures and OTC Market Vs Physical Market for Gold
(Million ounces)

Instrument 2001 2007 2008 2009 2010

Physical market 114.3 127.0 115.8 120.4 120.8

Futures & Options ET vol. 1203.1 4609.8 6133.4 5327.2 6438.8

LBMA (OTC) clearing 5288.8 5130.3 5605.5 5165.3 4727.7

volume

Total 6606.2 9867.1 11864.7 10613.9 11287.3

Source: The CPM Gold Yearbook 2011.
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GOLD 100 OZ FUTR Junl6 Long 438
ACGB 2 3/4 042124 Long 210
JPN 10Y Bond(Ose) Junl6 Short 19.0
Ashmore Short 6.7
Las Vegas Sands Short 6.7
Sky Long 6.5
Intu Properties Short 55
Nokia Long 53
Statoil Short 52
ArcelorMittal Short 5.1
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IESEOREl  Metals & Mining

Remonetisation of gold:
Start hoarding

> Wo aro raising our midcyclo gokd prico ostimate to
uwmumusouu«xmmnmuma spike
- v K sndng)

s Unati to Cover Shorts wihaut causing 2 5p#e in 9 9ld prica.

> There is a supply doficit in the gokd market of arcund 1,300
tonnes pa. before any central bank seling and perhaps 700
t0nNes Pa. AMor "Offci” sake, But bofory covent sling. This
comparss with world goid mine output of only 2,500 tonnes pa.
Some central banks, notably Russia, e starting 1o buy gold.

> mmnmmwmmmmm.sm
inflationary/doflationary prossures and gendml confidence in
mmmwmm,\wmmmm
could have severe Consequances for US manetary policy and the
USD. History suggests that goid aways wins aganst an inflating
papsr cumency (Le. 0ne subject 10 GXCEESNVG SUPPly growth).

> aoumoounmmaumpommmuumma
riso in prices and profile. Investors in UK/ELropean equies need
10 assess the implcations a:h.«paﬂm Globavhadge funcs

may be batter placed to respond. Angio Amencan is the cnly large
€ap Qoidprecious metals play domicled in Europs.
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Phyiscal Gold in All London Vaults (tonnes)
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