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Micr o di vers i ty,  m acr o st abil it y  
Gl obal demand dipped by 1%  t o  
1,079. 3 t onnes  i n a gener all y qui et quart er.  G row th in Indi a and the US coul d not  pr event a m odest  dow nti ck i n j ewell ery demand.  Li ght inf l ows  i nto ETFs ,  t he f ir s t si nce 2012,  boos ted inves tm ent.   

Key them es of Q1 2015 ( mor e det ail s  on pages  2-6)   
Gl obal mar ket in overal l balance. The gol d m arket ’s  com pl ex eco-sys tem  w as  wel l bal anced i n Q 1 2015. Condi ti ons  di ff ered fr om  m ar ket  t o m ar ket,  but  at  an aggregate level , these di ff er ences  br oadly cancel led out.   
Gol d f aced l ocal  chal lenges . Headwi nds  i ncl uded econom ic s l owdow n and r al lyi ng s tock mar kets  i n C hina,  and near -r ecor d l ocal  pr ices  i n Turkey.  We assess  these i s sues  and thei r im pli cati ons .  
Featur ed Q 1 2015 Char t  

Year -on- year  changes in gold demand,  by cat egory  
Gl obal gold demand was  dow n j ust  11 tonnes  ( t ) compar ed wi t h Q1 2014. Moder at e changes  in demand at  t he sector  l evel broadl y cancell ed out , as  did vari ati ons  i n demand acr oss  di ff erent  m arket s .  
Sour ce:  Met als  Focus ;  Wor ld Gol d Counci l  
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K ey t hemes  of  Q1 2015  

G lobal  m arket  i n overal l balance…  
Top- l ine demand was  b roadl y neut r al – dow n j us t 11t ( 1%)  despi t e subs tant ial  under l ying dif f erences  acr oss  geogr aphi es  and sect ors .   
Pocket s of  s t rengt h i n jewel l er y wer e bal anced by weakness  el sew her e as  dem and r esponded t o l ocal condi ti ons  i n each mar ket.  H igher  volum es  i n I ndi a, the US and t he sm all er Sout h-E ast  As ian mar ket s wer e set  agai ns t decl i nes in  Chi na, Tur key,  Russ i a and the Mi ddl e Eas t . The net  r esult  was  a 3% year -on- year  cont ract ion i n t he sector .   

A  s im i lar  di ver gen ce occurr ed betw een  t he di ff er ent categor ies  of inves t ment  dem and. ET F f low s  w ere pos it ive f or the f ir s t quart er  s in ce Q4 2012 as Wester n i nves tor  at ti t udes t owar ds  gol d t ur ned m ore benign and bear i sh  senti m ent  subs i ded ( Char t  1) . Conver sely,  i nves tm ent i n bar s  and co ins  cam e under  pressur e i n a number  of  areas : s tr engt hening s tock mar kets  in I ndia and C hina drew  at tent ion away f rom  gol d,  and prof i t- t aki ng in Tur key and Japan  w as  a r esponse t o pr ice movem ents .  N evert heless ,  gl obal inves t ment  i n bar s  and coins  s ti ll  f ar  exceeded hi s tor i cal (pr e- cri s is )  nor m s and t ot al inves t ment  dem and expanded by 4%  compar ed w it h Q 1 2014.  
Tabl e 1:  D ata highl i ghts  for  Q 1 2015 ( see f ull  det ail s  on pages  18 –25)   
Tonnes  US$m n  

Q 1’14 Q1’ 15 5-year  aver age Y ear- on- year  change Q 1’ 14 Q 1’ 15 5- year aver age Year - on-year  change  
D em and  
G old demand 1,089. 9 1 ,079. 3 1, 114.0 - 1% 45, 311.1 42,282 .1 51,551. 6 - 7%   

Jewel ler y 62 0.2 600.8 570.3  - 3%  25, 784.3 23,53 4.1 26,097. 3 - 9%   
Technol ogy 81 .9 80.4 98.3 - 2% 3,40 3.8 3,147. 8 4, 506. 8 - 8%   
I nves tm ent 268.0 278. 8 328. 3 4%  11,140. 9 10, 921. 4 15, 436.5 - 2%  

Tot al bar  and co in 281.5 253.1  335. 1 - 10%  11, 702.1  9, 914.6 15,595 .5 -15%   
ET Fs and si mi l ar pro ducts  - 13. 5 25. 7 - 6. 8 -  -  -561. 2 1,006. 8 - 159. 0 -  -   
Cent r al banks and o ther  i ns ti tut i ons 119. 8 119. 4 117. 1 0% 4,982 .1 4,678. 9 5, 511. 0 - 6%   

Consum er  dem an d i n sel ect ed m ar kets   
I ndia 167.1 191. 7 233. 2 15%  6,947. 0 7 ,509. 4 10, 708.2  8%   
Chi na 2 93.8 272.9 231. 9 - 7%  12, 214.5 10,68 9.9 10,705. 2 - 12%   

Middl e E ast  102.3 83.6 80. 5 - 18%  4, 252.4 3,273 .2 3,676. 7 - 23%   
U nit ed St ates  32.8 32.3 47. 1 - 2%  1, 361.7 1,263. 5 2,161. 1 - 7%   
Eur ope ex CI S 65.4 73.5  87. 7 12%  2,717. 1 2, 880.3  4, 047.3 6%   

Suppl y  
Tot al supply 1,0 93.3 1,089. 2 1, 101. 9 0%  4 5,450. 1 42, 670. 0 50, 739.0 - 6%  
Tot al mi ne suppl y 725.8 734.2 730. 8 1%  30 ,174. 9 28, 759.8  33, 505.1 - 5%  

Recycl ed gol d 36 7.4 355.1 371.1  - 3% 15, 275.1 13,910 .3 17,234. 0 - 9%   
G old pri ce  

LB MA  G ol d Pr i ce ( US$/ oz)  1, 293.1 1,218. 5 - -6 % - -  -  -   
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  I CE  B enchmar k A dmi ni st r ati on; Wor ld Gol d C ouncil   
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O utsid e of  t he r ealm  of  consu mer  dem and, buyi ng by centr al banks  and other  off ici al sector  i ns ti t uti ons  s tayed on an even keel  – vi rt uall y u nch ang ed f rom  the sam e per i od t he pr eviou s year.  B etw een t his  and t he t echnology sector , demand was  barel y 2t  low er year- on- year.   

Even in changeable condit io ns,  t he go ld mar ket r emai ns wel l  suppor ted  
Thi s  cont ras t  bet ween the global  pi ct ure and t he m or e gr anular  dem and d at a cl earl y demons t rat es t he m ult i- f aceted natur e of  t he gold mar ket.  T he num er ous and var yi ng r ol es that  go ld plays  means  i t r espon ds to di ff er ent cues in di ff er ent  ways , smoot hi ng out  t he f l uctuat ions  occu rr in g at  a mor e l ocali sed l evel.   
Char t  1:  Pos i ti ve E TF inf lo ws  dr i ve gr owt h in inves t ment   

ET Fs benef it ed f r om im pr oved Wester n inves t or att it udes  t owar ds  gol d;  Q 1 2015 was  the fi r st  quart er of  pos i ti ve net  pur chases s ince Q4 2012.  
A sset s under  m anagement  ( AU M) gr ew by 26t ; US -l is t ed pr oduct s wer e the mai n benef ici ari es , but Ger m an- and U K- l is t ed ET Fs also saw inf low s .  
Bar  and  coi n dem and ( - 10% year- on- year)  rem ains  elevat ed com pared wi th  hi st or ical  l evels :  i t averaged jus t  over  1 00t per quar ter  bet ween 2005 and 2007.   

Tonnes  800 600 400 200 0 -20 0 - 400 - 600  
Q 1’10 Q3’ 10 Q1’ 11 Q3’ 11 Q 1’ 12 Q 3’12  Q 1’13 Q3’ 13 Q1’ 14 Q3’ 14 Q 1’ 15  
Tot al bar  and co in demand ETFs  and s i mi lar  pr oduct s   

Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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…but  gol d f aced l ocal chall enges   

Som e l ocali sed f luct uati ons  dur i ng t he f i rs t  quar ter  wer e chal lengi ng. Weaker economi c gr ow th,  hi gher  gol d pr i ces  in local  cur r ency t erm s  and ral ly ing s tock mar kets  gave consum er s  i n som e m ar kets  r eason t o reappr aise thei r gol d buyi ng i nt en ti ons .  
D ecr ease i n C hinese j ewel ler y demand looks  less  s t ark f rom  30, 000 feet   
Jewel ler y dem and in Chi na f ell  by 10%  – a s i zabl e y ear - on- year  drop i n vol ume given th e s ize of th e m ar ket  – as s low in g econom ic grow th  i mpact ed consum er  sent i ment . A lack of consensus over  t he l ikel y f ut ure dir ecti on of gol d pr ices  fur t her hinder ed d em and.  But  perspecti ve is  hel pf ul here.   

Q 1 2014 was  a r ecor d fi r st  quart er f or Chi nese j ewel ler y dem and – 236t  – maki ng i t  a ver y high benchmar k for  com par ison.  A nd j ewel ler y dem and in Q1 2015 exceeded it s  f ive- year  quar ter l y aver age by 27%,  lendi ng w eight  t o the view  t hat the longer - ter m  upt rend is  comf or tabl y i nt act   
( Char t 3) .  
Ral lyi ng domes t ic equit y m ark et s  al so at e i nto Q1 gol d dem and i n C hina,  bot h i nves tm ent  and jew el l ery.  A lt hough not over tl y an inves t ment , ther e i s  a s tr ong i nves tm ent  m oti ve t o j ewel ler y demand,  w hich was  u nderm ined as  C hinese consum ers  tur ned thei r att enti on to the s tock mar kets ,  ent iced by t he r i si ng tr end ( Char t  2) . Thi s  i s backed up by data fr om  t he Ch ina Securi ti es  R eg ulat ory Com m iss ion ( CSRC ) , whi ch show  t hat alm os t eight  m il l ion new s tock accoun ts  opened in  t he f ir s t quar ter , up 43 3% year- on- year.  Whi l e t he m ajor it y of these wer e am ong peopl e bor n aft er 1980,  i t also incl uded t he C hinese D ai Ma1 w ho w ere amon g t he m os t prol i fi c buyer s  am id th e gol d r ush of  2 013.  

Char t  2:  C hinese s t ock m ar ket ’ s  m eteor ic ri se chal lenges  gold demand  
A s Chi na’s  s tock mar ket in dices  have surged,  dom es ti c i nves tor s  – who pr efer  t o b uy i nto an es t abli shed  t rend – have fl ooded int o t he m ar ket in huge num ber s .  
Equi ty  val uati ons  ar e s tr et ched and st ar ti ng t o l ook fr ot hy.  

Thi s  shi ft  has  eat en int o dem and f or  gol d, wh ich has lacked clear  pr i ce di rect ion in r ecent  q uar t ers .   
I ndex l evel 130 12 5 120 115 110 105 100 95 90  
1 Januar y 15 Januar y 29 Janu ar y 12 Febr uar y 26 Febr uary 12 Mar ch 26  March  

V olum e ( bn)  120 100 8 0 60 40 20 0  
I ndex* t r ad ing volum e ( r hs ) — I ndex* — G old ( CN Y)   
*I ndex r epr esent s  t he com bined per for m ance and t r ading volu me of the Shanghai  Com pos i te and  Shenzhen Com posit e i ndices .  

N ote:  I ndex 100 = 1 Januar y 2015.   
Sour ce: Bl oomb er g;  I CE  Benchm ar k A dmi nis t r at i on; Dat ast r eam;  Wor ld  G old Counci l  
1 Dai  Ma ( also known  as  D ama)  t r ansl ates  loosel y as  ‘ aunt ies ’  and ref er s t o m iddl e-aged wom en who hold the pur se s tr i ngs and m ake t he d eci s ions  regar di ng t heir  h ousehol d ’ s  i nvest m ents .  
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18 car at  j ewel ler y has  gained mar ket share in r ecent  q uar t ers .  The dom est ic jew ell er y t rade has been qu ick to react  t o gr ow ing demand in t his  segm ent.  T he hi gher m ar gi ns  on the pr oduct have hel ped t hem to r ecoup  some of  t he l osses  aft er m ar gi ns  w ere squ eezed las t  year . 18 car at jew ell ery  i s popul ar wi th a yo unger,  m or e f ashi on- conscious  con sum er  base, cater ing t o t heir  t as te for  moder n d es i gn, whi ch d oes  not ali gn wi th mor e tr adit i onal,  24 carat  C huk K am. 2  

Cur r ency w oes  i n Tur key highl ig ht gold’ s  r ol e as  a li qui d asset  
H avi ng been under  pr essure for  so me ti me,  Tu rkey’ s  cur r ency  s li d shar pl y. Mo unti ng pol i ti cal ri sk, dwi ndl ing economi c gr ow th,  soar ing unempl oym ent and concer n over  the independence of the centr al bank al l  f uell ed a s teep d rop in th e l ir a. Thi s pr opell ed t he l ocal pr ice o f gold t o near -r ecor d l evels , pushin g above TL100/ g a couple of  t im es  dur ing March.  Jew ell ery demand was  corr espondin gly weak – i ts  low est  s i nce Q 4 2012 at 10. 4t.  B ar and coi n i nves tm ent was  66% belo w it s f ive- year quar ter ly aver ag e at 5.2 t.   
Char t  3:  C hinese j ewel ler y demand tr end r em ains  int act  

10%  year - on-year  decl in e i n j ewel ler y dem and shoul d be cons ider ed i n cont ext : Q1 2014 w as  a recor d f i rs t  quar ter .   
Jewel ler y dem and com f ort abl y exceeded t he f i ve-year  quar t erl y aver age 162. 9t , extendi ng t he l ong ter m upt rend.   
G row th in t he 18 car at  segm ent  ref lect s  dem and am ong t he you nger,  m or e des ign- conscious  popul ace.   

Tonnes  180 160 140 120 100 80 60  40 20 0  
Q 1’10 Q3’ 10 Q1’ 11 Q3’ 11 Q 1’ 12 Q 3’12  Q 1’13 Q3’ 13 Q1’ 14 Q3’ 14 Q 1’ 15  
Chi nese j ewel ler y dem and, r oll ing f ive- year quar ter ly aver ag e  

Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
2 Chuk Kam  i s t he Cant onese f or  24 carat  ‘ pur e’ gold  j ewell er y.  
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Recycl ing acti vit y jum ped by 21%  year -on -year  as  the pri ce sur ged ( Char t  4) . These hi gh volum es  pushed down pri ces  on the Bor sa I s tanbul  ( BI ST)  below  t he i nt er nat ional  pr i ce.  A s  a resul t of  t his  discount , heav y f low s  of  go ld wer e expor ted t o r efi ner ies  i n Swi tzer land and D ubai , wi th the pos it ive s ide- eff ect  of  hel ping  t o nar ro w Tur key’s  tr ade gap.   

Tur ki sh consumer s’  decis i on t o sel l back t heir  holdi ngs  i n t he face o f dif f icul t economi c ci r cu mstances  proves  that  gol d cont i nues t o per for m  a key f uncti on,  act ing as a l iq uid asset  t hat can be easi ly sold i n t im es  of  need. 3 G old f aces  fur t her  
chall enges  i n T urkey over  t he com ing quar ter s  as  pol i ti cal  an d econom ic concer ns  li nger ahead of  t he June general  el ecti on. Whi le res t ri cti ons  on credi t  car d paym ents  for  gold – i ntr oduced in Febr uary las t  year  – s ti ll  cas t  t heir  shadow  over  dem and,  t he year -on- year  i mpact  w il l  s tar t  t o ease. And senti ment  tow ards  gold r em ain s s taunchl y pos i ti ve, wi t h pr ice- sensi t ive consu mer s  l ooking f or low er  l evels  at  w hi ch t o buy.  We woul d expect  pr i ces  in the r eal m  of  T L80- 90/g to m eet  w i th st r ong i nt er es t.   
Char t  4:  Tu rki sh r ecycled gold i s high ly respons i ve t o t he gol d pr i ce  

G old pri ced i n T urk ish l i ra rocket ed i n Q1 as  inves t ors  sold the curr ency on econom ic and pol it i cal  con cer ns .  
N ear - recor d pri ces dr ew out 85t of  ol d gol d to be r ecycled – up 21%  year -o n-year  – as  gol d cont in ued  t o pl ay i ts  rol e as  a l iqui d asset t hat can be eas i ly sold dur ing ti mes  of economi c di s tr ess .  
Tonnes  90 80 70 60  50 40 30 20 10  0  

Q 1’13 Q3’ 13 Q1’ 14 Q3’ 14 Q 1’ 15  
TL /gr am 100 9 5 90 85 80 75  
Recycl ed gol d — Go ld (T L/gr am , quart er  aver age, rhs )   

Sour ce: Metal s Focus ; I CE Benchm ark Associ at i on; Dat ast r eam;  Wor l d G old Counci l  
3 Worl d G old  Cou nci l , Tur key: gold in  acti on,  Januar y 2015.   
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Market  com m entar y  

Jewel ler y  
Mixed f ort unes  f or  di ff er ent mar kets  add up t o a f ai rl y s t eady pi ctur e for  g lobal  j ewel ler y.  
D em and a t ad l ower  at  600. 8t,  but holds  above f ive- year  aver age of  570. 3t .  

Y ear - on Y ear- t o  
- year -d at e  
Tonnes  Q1’ 14 Q 1’ 15 change change  

Wor ld tot al 620. 2 600. 8 - 3%  - 3%   
I ndia 123.5 150. 8 22%  22%  
Chi na 2 36.0 213.2 - 10% - 10%  

Jewel ler y dem and dipped by 3%  in the fi r st  quart er t o a shade above 600t , a l evel to w hich it  has  adh er ed reasonabl y f ir m ly s ince Q3 2013. Dem and r esponded, in var ying degr ees  acco rdi ng t o speci fi c l ocal m ar ket  condi ti ons , to  econom ic grow th and p ri ce m ovement s .  
A t a count ry level , th e l ar ges t decli ne cam e f r om Chi na ( - 23t)  whi le Indi a added over  27t  year - on-year . The im pact of  t hese tw o key m ar ket s i s il l ust r ated by r emov ing them  f r om the glo bal  tot al:  j ewel ler y dem and excl udi ng C hina grew  1%  year- on- year,  w hil e r em oving I ndia fr om  t he t otal  yi el ds a 9%  decl i ne. The ext ent of  t his  im pact confi r ms  the im por tance of  both mar ket s to  gl obal consumer  dem and.  
I ndian ‘ recover y’ a r ef lect ion of  w eak year -ear li er  dem an d; ear l y unseasonal r ains  m ay tem per gr owt h i n t he second quart er   

A  22%  i ncr ease in Ind ian jew el l ery demand was  mor e a ref l ect i on of  un usual  w eakness in t he year -ear li er  per iod th an any p ar t icul ar s tr engt h i n Q 1 2015.  The f ir s t  quar ter  o f las t  year  saw a com bin at i on of  f acto rs  discour age j ewel ler y pur chases:  im port  cur bs  wer e i n f ul l for ce; appr oach ing governm ent  el ect i ons cr eat ed an atm ospher e of  uncer tai nty ; and t empor ar y r es tr ict io ns wer e pl aced on f ree movem ent of  cash and asset s  such as  gold.  I n compar ison,  condi t ions  in the mos t  r ecent quart er  w ere far  mor e encour aging , wi th demand jus t  3%  below  i ts  fi ve- year  quart erl y aver age of 154.7 t.   
D em and was  m uted i n January  and Februar y – par ti cular l y at  t he w holesal e l ev el  – as  t her e was  some ex pect ati on that  t he gover nm ent woul d r educe i m port  d uti es on gold.  A head of  i t s Febr uary budget , the governm ent  r emoved the ban on gol d coi n i mpor t s , but the budget i tself  kept im por t duti es  i ntact . Once confi r mat ion was  recei ved t hat the duty wou ld rem ain unchanged, gol d i mpor t s doubl ed i n Mar ch as  t he tr ade – whi ch had been hol di ng of f  i n case t he dut y w as  cut  – buil t  s to cks  ahead of  A kshaya Tr i ti ya. The react ion in im por ts  was  not  quit e r epli cated at the consumer  l evel,  wher e t he pi ctur e i s  m or e of  a s teadyi ng of  j ewel ler y demand aft er t he vol ati li ty of  t he l as t tw o year s .  
But  t he outl ook f or  t he sect or is  healt hy, part i cular ly gi ven  upw ard revi s ions  to GD P grow th.  A nd demand duri ng the Akshaya T ri t iya fes t ival  w as buoyant , wi th ret ail er s r eport in g gr owt h o f around  10- 15%  i n sal es  over l as t  year . One caveat to bear in  m ind is  that  t he unseasonal r ains  and hai ls to rm s  t hat hit  som e par t s of  t he count ry i n l ate Mar ch and ear ly Apr il  may underm i ne some elem ents  of r ural  dem and. How ever , rur al  dem an d r emai ns  r obus t and t he cr op damage caused by t he ear ly r ainf all  shoul d not tr ans lat e i nto a s i gnif i can t drop in  I ndian demand over  t he cour se of  t he year .  

Chi na’ s j ew ell er y dem and: down 10%  but  l onger -t er m uptr end rem ains  int act  
I n C hina,  gol d j ewel ler y cam e u nder pressur e f r om a com binat ion of : •  s low i ng G DP gr owt h, • r all ying s tock mar kets ,  •  an d a caut i ous out look fo r gold pr ices .  
A gai ns t t his  backgr ound of  f actor s , Chi nese New  Y ear – t r adit ional ly a po pular  t im e f or  buy ing and gi ft i ng gol d j ewel ler y – w as r elat ivel y r es tr ained.   

Sl ower  G DP  gr owt h d am pened consum er  senti m en t and j ewel ler y dem and w eakened accor dingl y.  The govern ment ’s  anti -cor r upti on dri ve cont i nues to r est r ain demand,  al thoug h t he bul k of  the eff ects  of thi s  pol i cy  have al r ead y been f el t and shoul d have a m ini m al  im pact on year -on -year  com par isons  goi ng for w ar d.   
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18 car at  gol d w it h a gr eater  des i gn el ement , part icul ar ly appeali ng t o t he y ounger generat io n of  C hinese con sum er s,  has  gained mar ket share.  I n recent  year s , 24 car at Chuk Kam  gol d f ar  out wei ghed t he l ow er carat  segm ent,  account ing for  around 90%  of  the mar ket at it s  peak.  I t s ti l l account s  f or  t he vas t  m ajor i ty of demand but  has  l os t some gr ound over  t he l as t year:  1 8 car at gold now accounts  for  around 12%  of  t he gold jew ell ery m ar ket  i n t onnage t er ms . Al t hough w ell  bel ow t he peak o f around 20%  t owar ds  t he end of  t he l as t decade,  t hi s mar ket  i s  gr owi ng o nce again.   

D espi te the year- on- year decli ne i n Q1,  t he l onger -t erm  ri s ing tr end rem ains  fi r ml y i ntact  – see K ey t hemes  f or  f ur ther  det ail .   
Mainl and w eakness was  magni fi ed in Hong Kong  
Jewel ler y dem and in Hong Kong – d own 26% – was  har der  hi t by t he ant i - cor r upti on cam paign th an t he m ainl and. Sto ck- bui ldi ng in Hong Kong  w as  mut ed f ol low ing t he r egional  hol i day and ret ail ers  are shif ti ng thei r f ocus to  l ower  car at,  hi gher  m argi n product . The number  o f tour i st s  vi s it ing  f rom  the mai nland jum ped duri ng t he Chi nese New  Y ear  holi day i n Februar y.  H owever , thi s  w as f oll owed by a 10%  f all  i n Mar ch on  t ensi on betw een Ho ng K ong and the mai nland.  Measur es t o l im it  t he number  of  tr ips  Shenzhen r es ident s  can make to Hong Kong  w er e int rod uced i n A pri l,  w hi ch m ay dam pen dow n dem and i n the second quar ter .  

Middl e E ast er n m arket s  w ere general ly  w eak;  E gypt hi t by pol it i cal  unres t   
G ener al  w eakness  acr oss  t he Mi ddle Eas t was  co ncent r ated in Egypt , wher e dom es ti c unr es t f lar ed up in January.  A s  a resul t,  gol d jewel l er y demand fel l  by 31% t o i ts  low est  l evel s ince Q2 2012. At  9t,  t his  was  m or e i n l ine wi t h aver age l evels  of  demand duri ng the wor s t of  t he count ry’ s  p oli ti cal tur m oil .  
D em and in Dubai  w as r elat ivel y r es il ient , wi t h a mi nor  decli ne,  com pared to the wi der  r egion,  of  8%.  A kshaya T ri taya is  gaini ng t r act i on i n t he m ar ket as a gol d- buying occas ion,  cat eri ng t o the ex pat  Indi an com m unit y. Thi s  em er gi ng t r end has  pos i ti ve i m pli cati ons  f or  f utur e demand given the s ize of the In dian populat ion.   

D em and in Tur key r esponded t o t he l ocal pr ice en vir onm ent ,  w hich in it self  w as  dr iven by cu rr ency f l uctuat ions .  The jum p in local  pr i ces  to near- r ecord level s  f ed t hr ough t o a 28%  dr op in gold j ew ell er y consum pti on. See K ey t hemes  for  fur t her detai l.   
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Thi r d consecuti ve year - on-y ear  incr ease in f ir s t quart er  U S j ewel ler y demand as f ragi le recover y con ti nues  

The uptur n in US j ew ell er y dem and m ade f ur ther  pr ogr ess i n Q 1. Dem and edged up by alm os t 1t,  t he thi rd consecuti ve year -on -year  r i se in Q1  j ewel ler y dem and ( Char t  5) . St ocks wer e b uil t dur ing the quart er  and im por ts  ar e li kely to out st r ip demand dur ing the next couple of  quar ter s  as  invent or ies  ar e f ur ther  repl enished.   
U S consum ers  co nti nued t o expr ess  a pref erence for  higher  car at  j ewel ler y. How ever,  t hey w er e cauti ous  i n thei r appr oach t o spendi ng and the tr ade vi ews  the pro spect s  f or   
t he r emai nder of  t he year  w it h g uar ded opti m ism.  Ris i ng ho usehol d w ealt h and  econom ic grow th pr ovide suppor t,  but  conser vati ve consum er att it udes  t owar ds  spendi ng and a gener al  l ack of  i nnovati on in the des ign and m arket  ar e p otent ial  headw inds .   

The UK  m arket  cont i nued t o m ir r or  t he t rend of  t he U S: dem and  t here also grew  by 4% . How ever ,  Eu ropean mar kets  as a w hol e wer e weaker , am i d s t ronger  eur o pri ces  and mi xed econom ic s ignal s . Regi onal demand dipped by 2% to 12. 5t.   
Char t  5:  U S j ewel ler y show s sus t ai ned year - on- year  grow t h  
U S j ewel ler y dem and has  incr eased  year -on- year  i n 8 out  of  t he l as t 10 quar t er s .  

The outl ook is  t ent at i vely opti m is ti c, suppor ted by cont inu ed econom ic im prov em ent : im por t grow t h i n Q 1 w as a s i gn of  invent or y bui ld by t he tr ade.  
%  20 15 10  5 0 - 5 - 10 -15 - 20 - 25  
Q 1’10 Q3’ 10 Q1’ 11 Q3’ 11 Q 1’ 12 Q 3’13  Q 3’13 Q1’ 14 Q3’ 14 Q1’ 15  

U S j ewel ler y dem and, year -on- year  %  change  
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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I nvestm ent  

ET F i nfl ow s wer e t he k ey t o a 4% year- on- year r ise i n inves t ment .  
Tot al bar  and co in  
Y ear - on Y ear- t o  

- year -d at e  
Tonnes  Q1’ 14 Q 1’ 15 change change  
Wor ld tot al 281. 5 253. 1 - 10%  - 10%   

I ndia 43.6 40. 9 - 6%  - 6%   
Chi na 5 7.8 59.7 3%  3%   
The 11t r ise i n inves tm ent  dem and over  Q 1 20 14 w as due t o inf low s  i nto ETF s;  bar  and coi n dem and sagged,  but  r em ai ns  el evated his t ori call y.  Tot al i nvest ment  dem and grew  m oder at el y t o 278. 8t,  s l igh tl y hi gher  t han dem and f or  Q 1 i n bot h 2013 and 2014 ( at  260. 1t and 268 t respecti vel y).  I m provem ent i n dem and f or  ET Fs  out wei ghed a contr acti on in bar and coi n i nves tm ent .  

U S-l is t ed E TFs  benef it  fr om  m ore benign  i nvest or  m ind- set  
A ft er tw o y ear s  of  net sel l ing,  f unds  f l owed int o E TFs  i n m odes t vol ume (+ 25.7t ).  T he out r ight  bear ish s tance t hat  w as  taken by m any t acti cal Wes ter n hol der s i n 2013 and  
m uch of  l as t year has  now  l argel y subs i ded. Whil e concer ns  over  a Gr eek exi t  f rom  the eu ro area have f ail ed t o igni te a s t rong buyi ng t rend,  t hey con ti nue t o bubbl e b eneat h t he sur f ace and t hi s pr ovides  su pport  t o Eur opean i nvest m en t demand.  Si mi l arl y, expectat ions  regar di ng a US rat e hi ke i n the thi r d quar ter  ar e lar gely pr iced i nt o t he m arket  and t here is  only li mi t ed scope f or  Fed pol icy to s ideswi pe dem and. Cl earl y,  one quart er of  pos i ti ve i nf low s does  not  s i gni fy the s tar t of  a new  t r end. Looki ng at  t he m ont hly data,  s t rong i nfl ows  in January and Febr uar y w ere par ti all y r ever sed in March,  bef or e t he pos i ti ve t r end  r esu med ag ai n in Apr i l.  The maj or it y of  the inf lo ws  w ere dir ect ed  t owar ds  U S-l i st ed E TFs , alt hough pr oducts  l i st ed i n Ger many and t he U K also benefi ted.  O ur  anal ysi s  i ndi cat es  t hat s tr ategi c i nves tor s  r emai n inves ted,  w i th a t hir d of inves t ors  holdi ng US- l is ted ETF s havi ng hel d t heir  posi t ions  for  m or e t han f i ve year s.   

Bar  and  coi n dem and of  253 .1t  heal thy in hi st or ical  cont ext,  despi te 28t year- on- year decrease  
The 10%  year -on- year  decl ine in the segment  di d not  derai l the long er  ter m s tr engt h i n t he secto r,  as  show n by  f ive- year  quar ter ly  aver age dem an d. The heady uptr end in thi s  ser ies  h as  recent ly l evel l ed of f:  i t  has  s t abil ised around 330t  over  t he l as t eight  q uar t ers  (C hart  6 ).  B ut the long- t erm  aver age i s  m ul ti ples  of wher e i t was  in earl ier  year s :  t o gi ve som e cont ext,  i t tr ebl ed i n t he f i ve year s f rom  Q 1 2008 t o Q 1 201 3.  
Char t  6:  Lo ng-t er m st r ength in bar  and coin demand  

Local ised co ndit ions  in key m ar kets , in cl udi ng T urkey,  I ndi a and Japan,  l ed t o a decli ne i n global  bar  and coin dem an d.  
Eur ope con ti nued t o bol s ter  t he sect or wi t h dem and of  6 1t;  dem and i n t he r egi on as  a who le was  vi r tual ly non- exis t ent  pri or  t o t he f i nan ci al cr is i s.   
Tonnes  400 350 300 250 200 150 1 00 50 0  

Q 1’05 Q1’ 06 Q1’ 07 Q1’ 08 Q 1’ 09 Q 1’10  Q 1’11 Q1’ 12 Q1’ 13 Q1’ 14 Q 1’ 15  
Tot al bar  and co in demand,  r ol li ng 5- year s quar ter ly average  
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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O ver  the las t  year , demand in the segment  has  hovered aroun d 250t . Ar guabl y t his  may indi cate that  dem and i s  set tl ing back at  m or e sus tai nable level s  t han t he 300- 400t  aver ages  seen dur i ng t he w or st  year s  of  the fi nancial  cr is i s .  

Eur opean b ar  and coi n dem and per ked u p: gained 16%  year -on- year   
O ne of  t he key fact or s suppor ti ng bar  and coi n dem and has  been the emer gence of  a s tr ong Eur opean m arket  f or  gol d bars  an d coi ns,  a m ar ket  w hich barel y exi s ted pr ior  t o t he global  f in anci al cr is i s.  D emand in t he r egion r em ai ned  f ir m  i n Q 1, jus t  8%  below  i ts  fi ve-year  quart erl y aver age.   
A  num ber of  geopol it ical  i s sues surf aced, not  l eas t  of  whi ch w as the r esur gence of  wor r ies  t hat Gr eece w oul d be for ced t o exi t  t he eur o ar ea. Added tens i ons  cam e i n t he f or m of cont inued quanti tat ive eas ing by t he E CB – and a l ack of  cl ar it y as  to how thi s  w il l  ul ti mat ely mani f est  i t sel f  – and cont inued conf li ct in Ukr ai ne.  A sur ge in the euro pr ice cem ent ed t he i nvest m en t case.   

G er m an-speaki ng count r ies  r em ai ned at  the for ef ront  o f bar and coi n d em and in Eur ope, accou nti ng f or  49t  of  the 61t r eg ional  t otal . I ndeed , Ger man demand gr ew  by  t he l arges t  vol ume ( 5.4t ) as  t hat mar ket had t he add ed  benef it  of  l ooser  r ules  on cash paym ent  t ransacti ons  com par ed w it h Fr ance and Bel gium .   
D em and has  eased so f ar  i n t he second quart er however ,  i n par t due t o inves t or fat i gue t owar ds  r egional  econom i c and p oli ti cal is sues .  
Tur ki sh dem and  l owes t s ince Q3 2009 as  local  pr i ce r ise encour ages  sel li ng  

I n vol um e t er m s , the 7t decli ne i n T urkey’ s  dem and f or  bar s  and coins  was  o ne of  t he m or e s igni f icant  year - on-year  changes  in demand.  A s  di scussed in Key them es ,  
t his  w as  ver y m uch a pr ice- dr iven react ion among Tur ki sh i nvest or s.  T he dom es ti c gol d pr i ce cont inued to r espond t o cur rency weakness  i n A pr il  – exceeding the Q1 hi gh. And the pers i s tent  di scount in the lo cal  m ar ket is  proof  of the f act  t hat  i nvest or s  ar e s ti l l incl ined to t ak e pr ofi t s on t hei r exis t ing hold ings  r at her than add t o thei r inv es t ment s , wai ti ng f or  a low er , or at leas t  m ore s tabl e, pri ce l evel to  asser t  i tsel f.   
Japanese inv es t or s f urt her  r educe net  gol d hol di ngs  

N et  d is in ves t ment  o f 2.9t  i n Japan mar ked t he four t h consecuti ve quar t er of  negat ive bar and coi n dem and i n that  m arket . Japanese inves t ors  sold mor e g old bars  and coi ns  t han t hey bought  as  the gold  pr ice rose shar pl y i n Januar y. The drop was  mor e t he r esul t of a dr am at i c decli ne i n fr esh i nves tm ent pur chases  than of a r i se in sell ing.  A nd the year - on- year  drop  w as  also due t o Q 1 2014 bei ng a part icul arl y st r ong quar t er:  at  t hat ti m e, inves t ors  wer e r ushing to pur chase gol d ahead of  an A pri l  i ncrease i n V AT .  
Chi nese bar  and coin demand i mpr oved m ar ginal ly:  a 3%  year -o n-year  r i se tr ans lat es  t o vol um e i ncrease of  jus t  under  2t   
The year- on- year compar i son  i s,  i n an y case, being made wi th a r el at i vely weak base peri od:  Q 1 2014 was  a per iod in  w hich inves t ment  dem and subs i ded  shar ply aft er t he f renzi ed buyi ng of the pr evious  year .  St ock m ar ket st r ength was  al so a maj or  obs t acl e t o gold demand.  We have di scu ssed previ ous ly th e f act  that  C hinese i nves tor s  pr ef er to buy int o a ri s ing t rend and t he r all yi ng l ocal s tock mar kets  cert ainl y pr ovi ded t hat.  T radi ng volum es  on the Shanghai St ock Ex change th roughout  the quart er ( Char t 2)  at tes t to t his .  The lack of a cl ear tr end in the gold  pr ice at a t im e of  cl ear  s tr engt h i n t he s t ock m ark et  gav e f urt her  w eight  t o t hi s shif t  t owar ds  equi ti es .  
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A s wi th  gol d j ewel ler y, t he buyi ng of  gold bars  and coi ns  f or  gi ft ing  pur poses was  aff ected by t he ant i -cor r upti on cam paign,  al t hough t o a f ar  lesser extent  t han in previ ous  quar t er s .  Pr evious l y ver y popular  as  bus iness  gi f ts , bar s and coi ns  now  f ace com peti t ion fr om  i nnovat ive new product s  such as  gold bi ll s  – bank not es  m ade f rom  gold.  T he i mpact  on fi ne w eight  of such a shi f t is  clear ly negati ve.  

I nves tm ent demand in I ndia down to a 6- year  l ow  
I ndian inves t or s also took advantage of  a r ange of high -per f orm ing  asset s . The pos it ive ret ur ns gener ated by dom es ti c equi ty mar ket s pr oved an att ract ive alt ern at i ve t o gol d’ s inv es t ment  appeal , par ti cular ly at a t im e when ther e w ere no obvi ous  cat alys t s  t o gi ve t he gol d p ri ce cl ear  dir ecti on.   
Si mi lar  to jew ell ery demand,  I ndi an consum ers  also rei ned i n t heir  demand for  bars  and coi ns  i n ant ici pati on of  a change t o governm ent  r egulat ion.  I n the event,  t he l if t ing of  t he ban on gol d coi n im port s  f ai led to sp ar k inves t ment  dem and, alt hough thi s  w as li kel y r elat ed t o t he f al li ng pr i ce of  gol d at  t he t i me.  Pr ices  on t he l ocal mar ket  r emai n at  a smal l prem iu m and gol d cont i nues to enter  the countr y unoff i ci al ly,  bot h of  whi ch poi nt t o heal thy underl yi ng dem and.  

Thai land under perf or ms  the wi der As i an r egion   
I nves tm ent demand among m any  of  t he sm all er Sout h E as t  A s ian mar kets  was  l i tt le changed. Thail and was  a notabl e except ion:  dem and fel l 20%  t o 19. 5t,  dr i ven by conti nued poli ti cal tur m oil  and cur rency tr ends . The Thai baht has  been rel ati vely s tr ong at a t im e w hen m any ot her  A si an cur r encies  hav e been depr eciat i ng agai nst  the US doll ar . The i mp act  w as  t o exagger ate the Febr uary decli ne i n t he g old pri ce, discour agin g i nvest m ent.   
U S bar  and coin demand f alt ers ,  1. 4t dr op r efl ected in  l ower  i mpo rt s   

A ft er r is i ng t o a peak of  U S$1, 300/oz in January,  U S inves to rs  wer e di scour aged by t he U S$150 drop of f in t he gol d pr i ce:  bar  and coi n dem and of  9.9t  w as th e l owes t level  f or  seven year s .  
A n i nter es ti ng di ver gence was  evident  i n U S inves tm ent  i n Q 1. The 12% dr op i n i nves tm ent demand was  highl y co ncent r ated among non- domest ic coins , wh il e l ocal Am eri can E ag le and  Buf f alos  wer e r elat ivel y r es il i ent – com bined demand f or these was  dow n jus t  3% . I n cont ras t , coin im por ts  (f or  exam ple,  f r om Sout h A fr i ca,  C anada and Aus t ral ia)  s l umped 18% .  
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Cent r al banks and o ther  i ns ti tut i ons  

Buyi ng rem ains  resol ute as net  pur chases  extend to 17 consecut ive quart er s.   
St abil it y and  cont inui ty ar e synonym ous w it h cent ral  banks ,  and these p roved to be t he def i ning them es  i n t he f i rs t  quar ter .  Cent r al banks  and other  of f ici al ins t it ut ions  cont i nued t heir  b uying mom ent um:  net  pur chases t otal led 119.4t  i n Q1,  vi rt ual ly unchanged com pared to t he same peri od in 2014 ( Ch ar t  7) . The pri m ary dr iver  of  thi s accumul ati on of gol d r eser ves  cont i nues to be di ver s if icat ion.  Many centr al banks  r emai n exp osed to a sm all  num ber  of  key r eser ve cur r encies  and l ook t o gol d as  a hedge agains t  vol ati le curr ency movem ents .   
Russ i a’ s  app et i te for  gold rem ains  healt hy. Af t er a r elat ivel y quiet  Januar y and Februar y,  i t r e- ent ered the mar ket  w it h vi gour  i n Mar ch. Net  pur chases over  t he quar ter  cam e t o jus t  over  30t , br ingi ng t ot al gold r eser ves  t o al mos t  1, 240t . The suppor t ing cast  of  other  cent r al banks wh o al so r eport ed gol d purchases  t hr oughout th e quar ter  w ere also fam il i ar names :  K azakhs t an ( 6. 6t) , Bel arus  (2. 1t ),  Mal ay si a ( 1. 2t)  and Mauri t ius  ( 1t ).   

Sal es dur ing Q1 r eached 8.5t ,  pr im ar il y dr i ven by the  
5. 4t sal e f r om El  Sal vador , as wel l as  1. 1t f rom  Mongol i a.   
O ver al l,  t he r educti on in reser ves  by so me ban ks r em ai ns r elat ivel y i ns igni f icant , wi th thi s  unl i kel y to change any ti me soon. Sales  under the f ourt h C entr al  Bank Go ld Agr eement  ( CB GA 4)  w er e low er s ti ll . The only not abl e d isposal of  gol d over  t he q uar t er came fr om  G erm any ( 0. 8t)  as  part  of it s  coi n m int i ng pr ogr amm e.  

Char t  7:  C entr al banks  and other  o ff ici al sector  i ns ti t uti ons  r emai n com mi t ted buyers   
N et  p urchases  f r om the sect or  w ere rem ar kably s teady year - on- year  at 119.4t , hol ding wi thi n the rel ati vely t ight  100 –175t  r ange of  t he las t f our years .   
D iver s if icat ion m oti ves cont inue to dri ve dem and in the sect or , whi ch w as  again  concentr at ed am ong devel oping  m arket s .  

Tonnes  200 150 100 50 0 -50  
Q 1’10 Q3’ 10 Q1’ 11 Q3’ 11 Q 1’ 12 Q 3’12  Q 1’13 Q3’ 13 Q1’ 14 Q3’ 14 Q 1’ 15  
N et  sal es  N et  purchases   

Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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Technol ogy  

Technol ogy dem and sees  f ur ther  decl i nes in  f ir s t quar ter  as  l onger -t er m subst i tut ion t rend conti nues .  
D em and for  go ld in technol ogi cal  appl i cat i ons s li pped b y 2%  t o 8 0.4t , the low es t quart er ly level  i n our  recor ds  ( back t o 2 000).  S ubst i tut ion and t hr if t ing in thi s  sect or conti nues  t o w eigh on gold,  as  manuf actur er s seek  out  cheaper  al ter nati ves .  
G old in elect roni cs  dow n 2%  in fi r s t quart er   

D em and of 63.7t  w as  2%  l ow er than the same peri od i n 2014. And the nar rat ive for  thi s  segm en t is  a f am i li ar one: t he r unning  dow n of  i nvent ori es  and sub st it ut ion/ thr i ft i ng by manuf actur er s  l ed t o a weak quart er f or elect ro nics  dem and. Muted pr oducti on l evels  among LED  chi p- maker s  w ere due, in par t,  t o i nventor y managem ent.  I ncr eased demand in some areas  (l ight i ng and autom ot ive)  w ere of fset by fal ls  elsewher e ( di splay back li ghts  and m obil e appl i cat i ons) .  G old bondi ng w ir e agai n saw  l osses  in mar ket share,  exper ienci ng a 2- 3% decli ne i n the fi r st  qu ar t er.  H owever , i t st i ll  account s f or ar ound 47%  of global  bo nding wi r e shipm ent s,  suppor t ed by s tr ong dem and f or  m em ory packages.   
O ngoing s tr ength i n dem and f or  consum er  elect roni cs  r emai ns  a pil lar  of support  f or  t he sect or,  w i th wi rel ess chip dem an d s ti l l robus t . The Semi conductor  Indus t r y A ssoci ati on  
r eport ed t he 2 3rd consecut i ve m onth of  pos i ti ve year -o n-year  gr ow th in March 2015, sugges ti ve of  a cycli cal uptu rn in th e i ndust r y. The segm ent is  not wi t hout it s  chal lenges  however , as t he m obil e and tabl et mar ket s are comi ng under down war d pr essu re as they appr oach m atur it y.   

O ther  i ndus tr i al  an d decor ati ve appl icat ions  gain 4%   
Thi s  pr oved t o be t he s t and out segm ent  i n t he Technol ogy sect or , wi th demand gr owi ng by 4%  t o 12t .  G ai ns  w ere m ai nl y seen i n t he plat ing of  j ewell er y and accessor ies .  G old plat ed j ewel ler y in Indi a – know n l ocall y as  ‘one gram  g old’  – has  been part icul ar ly success f ul in r ecent  qu ar t ers ,  t o t he ext ent that  p rom inent  r et ail ers  have announced ambi ti ous  expans i on pl ans . But  t his  has been of f set  by a long- ter m  decl ine in demand f or jar i  ( a gol d t hr ead used i n the product i on of  sar is ) , wi th  t he net  r esult  t hat I ndian demand in thi s  segm ent was  o nly modes t ly higher .   
D em and for  pl at ed  i tem s r emai ns  healt hy in Chi na despi te anti -cor r upti on measur es  and l ower  econom i c gr owt h, but  dem and i n R ussi a has  been severel y i m pacted over recent  m ont hs.   

D ent al  dem an d dr opped 11 % as secular  decl ine conti nues   
G old used i n dent is t ry tot al led 4.7t  i n t he f i rs t  quar t er ,  a year - on- year decli ne of  11 %.  Sub st it ut ion to ceram i c alt er nati ves r emai ns  t he key reason for  t he d ecl in e.  T his  tr end i s  al so now  vi s ibl e i n em er ging mar kets :  as  dental  car e i s  becom ing mor e w i despr ead, ceram i cs  are now th e s tandar d,  r ather  t han t he al t er nat ive to gold .  
G old Dem and Tr ends  |  F ir s t quart er  2015 14  



  

Suppl y  

Tot al gol d suppl y w as li t tl e changed year - on- year as l ower  r ecycli ng of f set grow th i n m ine supply.   
Mine pr oducti on gr ew  by 2% year- on- year  t o 729. 2t ( Char t 8) . Lookin g ahead, a num ber  of  sm all - scal e pr oj ect s  schedul ed t o begi n dur i ng 2015 w il l off set conti nued decl i nes at es tabl ished operat ions .   
The 16.7t  i ncr ease in mi ne product ion  dur ing Q1  w as  spread across  a num ber  of mar ket s.  Mongol i a’s  Oyu Tol goi mi ne cont r ibut ed 4t  of  grow th , lar gely due t o a weak base quar ter  – oper ati ng i ssues  had af f ect ed pr oduct ion in  Q 1 2014.   

N ort h A mer i can  m ines  g ener at ed  gr owt h of  around 9% . Thi s r epresent ed  a t ur narou nd f or  t he U S m arket  af t er tw o consecut ive years  of fal l ing prod uct i on. Bar ri ck’ s Cor t ez and Gol dst r ike mi nes  ar e am ong t he cont r ibut or s t o t his  grow th . As  C err o Negr o i n A r genti na cont inued to  r amp up, we es ti mat e i t added 3t  o f prod uct i on year -o n-year .  
A  num ber of  A fr i can m ines  al so cont ri but ed t o t he gr ow th.  I n Nam ibi a, B2G old’ s  O tj iko to proj ect pour ed f ir s t  gol d i n D ecember  l as t year and w il l  cont inue to show pos it ive year- on- year comp ar i sons as  i t r am ps  up.  K i bali , in the Dem ocr at i c Republ i c of  C ongo, generat ed m ar ginal  gr owt h alt hough pr ospects  for  fur t her expans ion are somew hat li mi t ed .  
Char t  8:  To tal  suppl y s t eady ar ound 1, 090t   

Modes t year- on- year gr owt h i n m i ne pr oducti on is  expect ed t o t ail  off  i n the second half  of 2015.   
The 3%  dr op i n r ecycl ing was  l ar gely due t o cont in ued  shr inkage in wes t er n mar kets .  R ecy cl i ng i n T urkey jum ped as  pri ce- sens i ti ve consum ers  responded to th e l ocal  p ri ce r ise.   
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  

Tonnes   
1, 400 1, 200 1, 000 800 600 400 200 0 -20 0  
Q 1’10 Q3’ 10 Q1’ 11 Q3’ 11 Q 1’ 12 Q 3’12  Q 1’13 Q3’ 13 Q1’ 14 Q3’ 14 Q 1’ 15  

Mine pr oducti on N et pr oducer hedging  Recycl ed gol d  
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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A round 20 sm all - scal e pr oj ect s  w il l  be com i ng onl in e i n 2015,  but  w e expect  t hese t o add only aro und 20t  t hi s year,  i ncr eas i ng t o a com bined tot al of  ar ound 50t  in 2016. The net im pact,  gi ven cont i nued decl ines  at  ol der  oper ati ons , is  li kely t o be neutr al over  t he cour se of  t his  year.   

2015 wi ll  l i kel y unfol d as  a year  of  tw o hal ves  
D espi te the gr owt h i n m i ne pr oducti on in Q1,  w e s t an d by our pr oject ion f or thi s  sect or to pl at eau over  the course of thi s  year . A f urt her  i ncrease i s  l ikel y next  quart er as  t he t ail  end of  gr owt h com es  t hr ough f r om a num ber  of  pr oj ect s . How ever,  thi s shoul d f ade aw ay  as  t he year  pr ogr esses ;  w e w il l li kel y see negat ive compar i sons  in the second hal f of  t he year .  
Li tt l e i nter est  in hedging  

Low  l evels  of int er est  i n hedging wer e i ll us tr at ed by net hedging of  j us t 5t dur ing the f ir s t quart er . Sharehol der s r emai n unr ecepti ve t owar ds  t he act ivi t y and we expect  suppl y fr om  t his  sour ce to st ay rel ati vely low  ( cer tai nly compar ed wi th his t ori cal l evel s ) over  2015 as  a whol e.  
The outs t anding gl obal hedge book curr ent ly hover s aro und 200t , up f r om bel ow 100t at the end of  2013. A numb er  of pr oducers  ini ti ated smal l pos it ion s in 2014,  but  w ere ecli psed by both Pol yus  G old’ s  hedge of ar ound 88t  o f prod uct i on and Fr esni ll o’ s  r oughl y 47t  hedge in the clos i ng m ont hs  of  t he year . Del iver i es in to these pos i ti ons  w il l  eat  i nto the outs t anding hedge b ook, but spread out over  t he next  t hr ee- t o-f our  year s  t he quar t erl y i mp act  w i ll  be mi nor .  
D wi ndli ng suppl y f r om Wester n m ar kets  dr ove year- on- year shri nkage i n recycl ing  

Com par ed w it h Q 1 201 4, recycl ing fel l  by 3% to  355. 1t.  T he r easons  fo r the decli ne w ere s im il ar  t o t hose t hrough out the precedi ng qu ar t ers :  nam ely,  a dry ing up of  suppl y fr om  Eur opean an d U S consum ers ,  w it h suppl y f r om th e m ore pri ce- sens i ti ve A s ian and Mi ddle Eas ter n m ar kets  r espondi ng t o pr i ce m ovement s.   
I n cont r as t  w it h the year - on- year  fal l,  t he q uar t er- on- quar ter  com pari son show s a jum p i n r ecycli ng of alm os t 90t . This  was  al m ost  sol ely due t o the sur ge of r ecycl i ng i n T urkey,  w here the sharp r ise i n local  pr ices  tow ards  the key TL 100/g l evel  t r igger ed h ef t y sal es  (di scussed in  m ore detai l in K ey t hem es) . Elsew here,  i n A s ia and t he Mi ddle Eas t,  suppl y w as  l argel y s t able fr om  Q 4 2014.   
Recycl ing in  Eur ope an d t he U S cont inues  to ebb. I mpr ovi ng econom ic condit io ns in t he U S and the much- r educed pool  of  near - mar ket  gol d avai labl e f or  r ecycli ng i n Eur ope kept  t he l onger t er m  dow ntr end in place,  despi te the st r ong r i se in eur o pr ices  duri ng Januar y.   
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D at a pr ovi s ion  

The Worl d Gol d C ouncil  has  unique ins i ght in to the global  gol d mar ket and G old D em and Trends ,  our  quart erl y resear ch  publ icat ion,  i s  t he pr i mar y vehi cle thr ough whi ch w e shar e t hese i nsi ght s.  We have di scussed pr evi ous ly 4 our  ‘ hybr id  dat a sour ci ng model ’  appr oach t o gol d mar ket analys i s.  T his  model  over l ay s our  cor e set  of  dem and and supply s tat is t ics  wi th quanti tat iv e and q ual i tat ive inf or mat ion f rom  a r ange of  sour ces  ar ound t he w or ld,  al low ing  us  t o for m  a ho li st i c vi ew of thi s  com plex and d iver se m ar ket .  
Es t im ati ng go ld demand is  inher entl y chal l en ging given the opacit y o f cert ain areas  of the mar ket , as wel l as  i ts  overal l br ead th and com plexi ty.  T o obt ain t he bes t es ti mat es  r equir es  an eff ecti ve com bi nati on of  quanti tat ive data fr om  a vari ety of  sour ces – p ubli c, prop ri etar y and conf ident ial  – and qual i tat ive inf or mat ion gather ed thr ough ex tens ive f iel d r esear ch.  When new dat a set s  becom e avail abl e and new  m et hodologi es  ar e devel oped, we revi ew how t hese mi ght  com plem ent and advance our own m ethods .  To that  end,  i n 2014 w e conduct ed a ri gor ous  assessm ent of  t he gol d m ar ket data landscape – a pr ocess whi ch invol ved an in- dept h r eview  of  a num ber of  l eading data provi der s . Foll owi ng thi s  r eview  w e appoi nted Metal s Focus  as  the pro vider  of  our core demand and suppl y st ati s ti cs .  
The approach adopted by Met als  Focus  i n uni ti ng the quali tat ive and qu ant i tat ive elem ents  of thei r  anal ysi s  pr ovi des a deep and r i ch  under s tandi ng of  gold fl ow s in m any of  t he key m ar ket s.  A  s i mpl i fi ed, s tyl ised overvi ew of  t heir  appr oach to analys i ng and unders t anding gol d dem and i s  depi cted below .  

The cali bre of  t he Metal s  Focus  team  w it h i t s extens i ve gl obal r each and deep sect or  exper ti se, combi ned w i th great er f lexi bil it y in ter ms  of  dat a usage, wi ll  enhance the Gol d D emand Tr ends  r epor t and m aint ain i ts  po si ti on as the bes t- i n-cl ass  source of data on t he global  gol d m ar ket.  Th e new data set all ows  for  even gr eater  cover age of  dem and at  an i ndivi dual count ry level  ( see Tabl es  5,  6 and 7 f or the extended br eakdo wn of demand by m ar ket) . Thi s  addi ti onal gr anular it y al l ows  us  to m onit or aggr egate demand mor e accur atel y and im pr oves  our  vi s ibi l it y on demand i n a range of key m ar kets  spanni ng t he g lobe.   
Metal s  Focus’  quar t er l y dem and dat a ser ies  beg an i n Q 1 2013.  T o ensur e w e pr ovid e hi st or ical  dat a cons is t ent wi t h our  pr evi ous  seri es , we appoint ed D r  James  Abdey,  a lect urer  o f Stat is t ics  and St ati s ti cal Theor y at  t he L ondon S cho ol of Econom ics  an d Pol it i cal  S cience, to  r eview  and vali date our  appr oach. Dr  A bdey u sed a w ell -r ecogni sed s tat is t ical  m ethod t o com bine the his t ori cal GF MS , Thom son Reut er s data ser i es wi t h Met al s  Fo cus  data.  We explai n t he m ethodo logy in Cr eati ng a cons is t ent data ser i es’ ,  w hich is  av ai l able at  ww w. gold. or g/suppl y-and- dem and/gol d- demand- tr ends .  
The int r oducti on of  a new  set of  gol d dem and es t im ates  bri ngs  a number  o f changes to  t he dat a. Revis i ons  t o s t ati s ti cs such as  gold demand and suppl y dat a ar e s t andard as  new  i nfor m ati on com es  t o l igh t or new measur ement  m etho ds are in tr oduced. Hi s tor i cal  G DP  ser ies , f or exampl e, are r eg ular ly r ev ised on t his  b as i s . In mo st  cases  t he changes  to our demand dat a ar e i nsi gni fi cant,  al thou gh f or  som e data poi nts  t hey ar e mor e s i zable.  I mpor t antl y, th e di rect ion of  t ravel  i s  l argel y un changed acro ss  all  t he ser ies  even if  absol ut e vol umes  may dif f er.   

The Worl d Gol d C ouncil  i s  com mi tt ed to publi shing th e m ost  accur ate gol d dem and dat a avai labl e. We ar e conf ident  t hat t he m ove t o Met al s  Fo cus  support s  t hi s aim . We cont in ue t o m onit or  and assess  al l data pr esent ed w it hi n G old Dem and T rends  to ensur e that  i t meet s  our  o bject ive in sh ar i ng t he m os t compr ehens ive,  hi ghes t qual it y dat a as  w id el y as  possi bl e.  
D at a f r om dom est ic sources   
( incl uding  pr oducers ,  r ef iner s , recycl ers ,  banks , exchanges)  

I nter nati onal  t rade data  
Es t im ate of l ocal  suppl y  
Reconci li ati on wi th domes t ic manuf actur er s  and ret ail ers   

Fabr icat ion demand es ti mat e  
( fi r st  tr ansfor m at i on of  go ld bull ion  i nto a sem i- fi ni shed or  f in ished pr oduct )  
Reconci li ati on wi th indus t r y dat a  

( incl uding  j ewel ler y t r ade associ ati ons  and li s ted comp any  accounts )   
Consum pt ion demand est i mat e  
( gold acquir ed dir ectl y by i ndivi duals )   

4 Gol d D emand Tr ends , Fir s t quar ter  2014 and G ol d D emand Tr ends,  S econ d quar ter  20 14  
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G old demand s tat is t ics   

Tabl e 2:  G old dem an d ( tonnes)   
2013 2014 Q 2’ 13 Q 3’1 3 Q 4’13 Q1’ 14 Q2’ 14 Q3’ 14 Q 4’ 14 Q 1’15 Q 1 ’15 vs  Q 1’ 14 %  change  
Jewel ler y 2, 670. 7 2, 457.2 822. 9 628. 4 614. 7 620.2 590.2 591. 6 655. 1 600. 8 -3  

Technol ogy 35 4.1 346.5 93.9 87. 0 83. 6 81. 9 8 6.4 87.9 90.4 80. 4 - 2  
El ectr oni cs  248.4  277. 6 65. 3 61. 4 59.1 65.0 68.9 70. 7 73. 0 63. 7 - 2  
O ther  i ndus tr i al  82.7 49.0 22.5  20. 0 19. 3 11. 5 12.6 12.3 12.6 12. 0 4  

D ent i st r y 23. 0 19. 9 6.1 5.6 5.2 5.3 4. 9 4. 9 4. 8 4. 7 - 11  
I nves tm ent 785.9 820. 6 162. 3 202. 2 161.3 268.0 199. 2 182. 9 170. 6 278.8 4  
Tot al bar  and co in demand 1,702. 0 1 ,004. 4 593. 8 32 0.9 346.5 281.5  237. 1 223. 4 26 2.5 253.1 - 10  

Phys i cal  bar  demand 1,335. 8 726.0 472.0 262. 4 261. 4 201. 3 170.0 166.9 187. 9 193. 5 - 4  
O ff ici al coin 266. 3 204. 6 85. 8 42.2 67.0 64.4  49. 2 36. 1 54. 9 4 5.0 -30  
Medals / im it ati on coin 99.9 73.8 36. 1 16. 4 18. 0 1 5.8 17.9 20.4 19. 7 14. 6 - 8  

ET Fs and si mi l ar pro ducts* - 916. 0 - 183. 8 - 431. 5 - 118.7  - 185.2 - 13.5 -3 7.9 -40. 5 - 91. 9 25. 7 -  -  
Cent r al banks and o ther  i ns t.  625. 5 5 88.0 166.5 138. 9 150. 0 119. 8 1 57.2 176.7 134. 2 119. 4 0  
G old demand 4,436. 3 4 ,212. 4 1, 245.6 1, 056.4 1,009. 6 1,089. 9 1, 033.0  1, 039.2 1,050. 4 1,079. 3 - 1  

LB MA  G ol d Pr i ce,  U S$/ oz 1, 411.2 1,2 66.4 1,414. 8 1, 326. 3 1, 276.2 1, 293.1 1,288. 4 1 ,281. 9 1, 201.4 1, 218.5 -6  
* For a l i st in g of  t he E xchange Tr aded F unds  and si m il ar pr oducts , pl ease see the Not es  and defi ni ti ons .  
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  I CE  B enchmar k A dmi ni st r ati on; Wor ld Gol d C ouncil   

Tabl e 3:  G old dem an d ( US$m n)   
2013 2014 Q 2’ 13 Q 3’1 3 Q 4’13 Q1’ 14 Q2’ 14 Q3’ 14 Q 4’ 14 Q 1’15 Q 1 ’15 vs  Q 1’ 14 %  change  
Jewel ler y 12 1,176. 1 100, 048. 6 37, 430.0 26, 795.2 25,218. 9 25,784. 3 24, 449. 5 24, 384.9 25, 305.3 23,534. 1 -9  

Technol ogy 16 ,068. 0 14, 108.8  4, 271.7 3,707. 9 3,430. 9 3, 403. 8 3, 577.3 3,621 .5 3,492. 4 3, 147. 8 - 8  
El ectr oni cs  11,27 2.1 11,303. 6 2, 970. 8 2, 617.6 2,4 26.1 2,704. 3 2, 853. 8 2, 913.8 2, 819.1 2,493. 5 - 8  
O ther  i ndus tr i al  3,752. 3 1, 994. 3 1, 024.9 852.5  790. 7 478. 1 52 0.8 506.5 487.4  468. 5 - 2  

D ent i st r y 1, 043.6 810. 9 276. 0 237 .9 214.0 221.4 202. 7 201. 2 186 .0 185.8 -1 6  
I nves tm ent 35,659. 5 33,412. 1 7, 384. 3 8, 621.1 6,617 .1 11,140. 9 8, 249. 5 7, 538.7 6,58 8.4 10,921. 4 - 2  

Tot al bar  and co in demand 77,221. 7 40,895. 6 27, 010. 2 13, 684.1 14, 215.3 11,702. 1 9,819. 5 9, 207.9  10, 138.2 9,914 .6 -15  
Phys i cal  bar  demand 60,607. 7 29,560. 1 21, 468. 4 11, 188.0 10, 725.4 8,368. 3 7,042. 3 6, 877.1  7, 256.1 7,580. 5 -9  
O ff ici al coin 12, 080.5 8,331. 4 3,900. 9 1, 797. 4 2, 751.0 2,676 .1 2,037. 4 1, 489. 9 2, 121.2 1,761 .2 -34  

Medals / im it ati on coin 4,533. 5 3, 004. 0 1, 640.8 698. 7 739. 0 657. 7 739.8 840.9 760. 8 573. 0 - 13  
ET Fs and si mi l ar pro ducts* - 41, 562.3 - 7,483. 5 - 19, 625.8 - 5,063. 0 - 7, 598.2 -561.2 -1, 569. 9 - 1,669 .2 -3, 549. 7 1, 006.8 - -   
Cent r al banks and o ther  i ns t.  28, 379. 3 23, 942.4 7,57 3.9 5,922. 0 6, 154. 9 4, 982.1 6,51 1.7 7,284. 7 5, 185. 5 4, 678.9 - 6  

G old demand 201,282 .9 171,511. 9 56 ,660. 0 45, 046.2  41, 421.8 45,31 1.1 42,788. 1 42 ,829. 7 40, 571.6  42, 282.1 - 7  
* For a l i st in g of  t he E xchange Tr aded F unds  and si m il ar pr oducts , pl ease see the Not es  and defi ni ti ons .  
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  I CE  B enchmar k A dmi ni st r ati on; Wor ld Gol d C ouncil   
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Tabl e 4:  G old suppl y and demand Worl d G ol d C ouncil  pr esentat ion  

2013 2014 Q 2’ 13 Q 3’1 3 Q 4’13 Q1’ 14 Q2’ 14 Q3’ 14 Q 4’ 14 Q 1’15 Q 1 ’15 vs  Q 1’ 14 %  change  
Suppl y  
Mine pr oducti on 3, 060. 3 3, 135.0 738. 8 801. 9 828. 0 712.5 759.8 835. 8 826. 9 729. 2 2  

N et  p roducer  hedgi ng -32. 8 9 9.1 -9. 1 - 3. 5 - 15. 5 13. 4 50. 5 - 12. 1 47. 3 5. 0 -63  
Tot al mi ne suppl y 3,027. 6 3, 234. 1 729. 7 798. 4 8 12.5 725.8 810. 3 823. 7 874. 2 7 34.2 1  
Recycl ed gol d 1, 254. 6 1, 175.9 282. 4 314. 2 299. 7 367.4 273.2 269. 6 265. 6 355. 1 -3  

Tot al supply 4,2 82.2 4,410. 0 1, 012. 2 1, 112.6 1, 112.2 1,093. 3 1 ,083. 5 1, 093.4 1, 139.9 1,089. 2 0   
D em and  
Fabr icat ion – Jew ell ery1 2, 705.3 2,480. 9 7 95.2 683.6 633. 3 604. 0 605. 1 6 37.1 634.6 624. 2 3  

Fabr icat ion – T echnology 354. 1 346. 5 93. 9 8 7.0 83.6 81.9 86. 4 87. 9 90. 4 80 .4 -2  
Sub- t otal  above fabr icat ion  3, 059.4 2,827. 4 889.1 770.5 716. 9 685. 9 691. 5 725.0 725.0 704. 6 3  
Tot al bar  and co in demand 1,702. 0 1 ,004. 4 593. 8 32 0.9 346.5 281.5  237. 1 223. 4 26 2.5 253.1 - 10  

ET Fs and si mi l ar pro ducts2 - 916. 0 - 183. 8 - 431. 5 - 118.7  - 185.2 - 13.5 -3 7.9 -40. 5 - 91. 9 25. 7 -  -  
Cent r al banks and o ther  i ns t. 3 625. 5 588.0 166.5 138. 9 150. 0 119. 8 157.2 176.7 134. 2 119. 4 0  
G old demand 4,470. 8 4 ,236. 1 1, 218.0 1, 111.6 1,028. 2 1,073. 7 1, 047.8  1, 084.7 1,029. 8 1,102. 8 3  

Sur pl us/ Def i ci t 4 - 188. 6 173. 9 - 205. 8 1. 0 84. 0 19 .5 35.6 8.7 110. 1 - 13.6 -  -   
Tot al demand 4,2 82.2 4,410. 0 1, 012. 2 1, 112.6 1, 112.2 1,093. 3 1 ,083. 5 1, 093.4 1, 139.9 1,089. 2 0  
LB MA  G ol d Pr i ce,  U S $/oz 1,411. 2 1, 266. 4 1, 414.8 1, 326.3 1,276. 2 1 ,293. 1 1, 288.4 1, 281.9 1,201. 4 1 ,218. 5 - 6  

1 For an expl anati on of jew ell ery  f abri cati on,  pl ease see the Not es  and defi ni ti ons .  
2 For a l i st in g of  t he E xchange Tr aded F unds  and si m il ar pr oducts , pl ease see the Not es  and defi ni ti ons .  
3 Excludi ng any del ta hedging of  cent ral  bank opti ons .  

4 For an expl anati on of Sur plus / Def ici t,  please see t he N otes  and def ini t ions .   
Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  I CE  B enchmar k A dmi ni st r ati on; Wor ld Gol d C ouncil   
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Tabl e 5:  Jew el l ery demand in select ed count ri es  ( t onnes)   

2014 Q1’ 14 Q2’ 14 Q 3’ 14 Q 4’14  Q 1’15 Q1’ 14 vs  Q 1’15 %  change  
I ndia 604.2 123. 5 152. 6 183 .3 144.7 150.8 22  
Paki st an 21.7 4.2 6.0 5.5  6. 0 5. 1 22  

G reat er Chi na 875. 3 256 .3 199.8 194.4 224. 7 228. 6 - 11  
Chi na 8 07.2 236.0 184. 6 181. 2 205. 4 2 13.2 -10  
H ong K ong 60. 0 18 .4 12.9 11.2 17. 6 13. 6 - 26  

Tai wan 8.0 1.9 2. 4 2. 0 1. 7 1. 8 - 5  
Japan 16. 4 3. 6 3.8 4.2 4.8 3.3 - 7  
I ndones ia 34.4 12.0 8.0  7. 2 7. 2 12. 6 5  

Malays i a 9. 9 2. 4 2. 8 2. 6 2.1 2.5 5  
Si ngapor e 14. 5 3. 7 4. 0 3. 6 3. 2 3.6 -2  
Sout h K or ea 10. 7 3. 0 2. 1 2. 8 2. 8 3.1 3  

Thai land 10.4  3. 1 2. 0 2. 2 3. 2 3 .2 5  
V iet nam 12.5 3.7 3.1 2. 7 3. 0 4. 1 10  
Middl e E ast  241.1 71.8 65. 5 51. 0 52. 8 64. 7 -10  

Saudi  A rabi a 68. 4 16.5 18.9 15.0  18. 0 17. 3 5  
U AE 56.2 18. 0 17. 2 10. 4 10. 6 16.5 -8  
K uwai t 14.4 5.8 3.2 2. 2 3. 1 5. 0 - 15  

Egypt  4 5.1 13.0 11.4 11. 1 9. 5 9. 0 - 31  
I ran 39.3  11. 3 10. 4 9. 1 8. 5 9.8 -13  
O ther  Mi ddle Eas t 17.8 7.2  4. 4 3. 1 3. 1 7. 1 - 1  

Tur key 68.0 14.4 16.5 16. 9 20. 2 10. 4 - 28  
Russ i a 67. 0 19. 6 16. 9 1 6.6 13.9 11.8 - 40  
A mer icas  16 8.3 32.2 38.6 37. 6 60. 0 32. 8 2  

U nit ed St ates  116.6 21.5 25. 0 25. 6 44. 4 22 .4 4  
Canada 13.7 2.6 3. 2 2. 5 5. 3 2. 5 - 3  

Mexico 15.8 3. 8 3. 9 4. 2 3. 9 4. 0 6  
Br azil  22.2 4.3 6.4 5.2  6. 3 3. 9 - 9  
Eur ope ex CI S 76.7 12.7  14. 5 12. 9 36. 6 12.5 -2  

Fr ance 14. 2 2. 9 2. 7 2.1 6.6 2.7 - 5  
G er m any 10. 0 1. 8 2 .0 1.2 5.0 1.7 - 6  
I tal y 18. 7 2 .7 3.8 2.9 9.4 2.5  - 7  

Spai n 8. 1 1. 6 2 .0 1.8 2.7 1.7 4  
U nit ed K ingdom  25.7 3.8 4.0 4.9 12. 9 4. 0 4  
Sw it zerl and -  - -  -  -  -  - -   

A ust r ia - -  -  -  -  - -  -   
O ther  E urope - -  -  -  - - -  -   
Tot al above 2, 231. 0 566. 1 536. 0 543.5 585.4 549. 0 - 3  

O ther  and s tock change 226. 3 54. 1 54. 2 48.2 69.7 51.7  - 4  
Wor ld tot al 2, 457.3 620.2 590. 2 591. 6 655. 1 600.8 -3  
Sour ce: Metal s Focus ; Wor ld Gol d C ouncil   
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Tabl e 6:  T otal  bar  and coin dem and  i n select ed count r ies  ( t onnes)  

2014 Q1’ 14 Q2’ 14 Q 3’ 14 Q 4’14  Q 1’15 Q1’ 14 vs  Q 1’15 %  change  
I ndia 206.9 43. 6 52. 3 54. 0 56 .9 40.9 -6   
Paki st an 13.9 2.9 4.1 3.2  3. 6 3. 2 9  

G reat er Chi na 176. 1 60. 0 42.5 32.9 40.7 61. 8 3  
Chi na 1 66.4 57.8 39.5 30. 8 38. 3 59. 7 3  
H ong K ong 1. 4 0. 5 0.3 0.3 0.3 0.4 - 24  

Tai wan 8.3 1.7 2. 7 1. 8 2. 1 1. 7 2  
Japan - 2.0  7. 6 - 1.1 - 0.8 -7 .7 -2. 9 -   
I ndones ia 28.5 5.5 6.7 7. 5 8. 7 5. 7 3  

Malays i a 8. 8 2. 4 2. 2 2. 2 2.0 2.5 3  
Si ngapor e 7.5  1. 7 2. 1 2. 0 1. 8 1 .8 5  
Sout h K or ea 6. 0 1. 6 1. 6 1. 5 1. 4 1.5 -4  

Thai land 96.4  24. 5 18. 0 25. 6 2 8.3 19.5 -20  
V iet nam 54.2 16.0 12. 3 13. 2 12. 8 14. 2 -12  
Middl e E ast  71.9 30.5 17.5  12. 7 11. 2 18. 9 - 38  

Saudi  A rabi a 15. 6 4.9 3.7 3.2 3.8 5. 0 2  
U AE 9.9 3.2 2. 7 2. 1 2. 0 3. 3 2  
K uwai t 1.0 0.2 0.3 0. 2 0. 2 0. 2 - 9  

Egypt  6 .0 1.7 1.6 1.4 1.3  1. 0 - 38  
I ran 36.1  19. 5 8. 5 5. 0 3. 0 8.3 -57  
O ther  Mi ddle Eas t 3.2 0.9 0. 8 0. 7 0. 8 1. 0 9   

Tur key 48.6 12.6 15.5 5. 5 15. 1 5. 2 - 58  
Russ i a 7. 9 2. 2 2. 2 2. 1 1 .5 1.3 -43  
A mer icas  54 .9 13.4 13.0 12.1  16. 4 11. 5 - 14  

U nit ed St ates  47.6 11.2 11. 6 10. 6 14. 2 9. 9 - 12  
Canada 3.7 1.0 0. 8 0. 7 1. 2 0. 7 - 31  

Mexico 2.2 0.7  0. 4 0. 5 0. 7 0. 5 - 23  
Br azil  1.3 0.4 0.3 0.3 0. 3 0. 4 - 16  
Eur ope ex CI S 199.4 52. 6 39. 5 45. 5 61. 7 61.0 16  

Fr ance 1. 3 0. 2 0. 3 0 .3 0.6 0.9 445  
G er m any 101. 6 26 .8 19.5 23.9 31.4  32. 2 20  
I tal y -  -  - -  -  -  - -  

Spai n -  -  - -  -  -  -  -  
U nit ed K ingdom  7.6 2.5 1.6 1.5 2. 0 2. 0 - 22  
Sw it zerl and 47. 7 12.5 9.8 10.4 15. 0 13. 8 11  

A ust r ia 10.8 2.7 1.9 2. 3 3. 8 3. 0 10  
O ther  E urope 30.4 7.9  6. 4 7. 2 8. 8 9. 2 1 6  
Tot al above 978. 8 277.0 228.4 219. 0 254. 4 245. 9 -11  

O ther  and s tock change 25. 6 4. 5 8. 7 4. 4 8.1 7.2 63  
Wor ld tot al 1, 004.4 281.5 237. 1 223. 4 262. 5 253.1 -10   
Sour ce: Metal s Focus ; Wor ld Gol d C ouncil   
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Tabl e 7:  C onsumer  dem and i n sel ected countr i es ( tonnes)   

2014 Q1’ 14 Q2’ 14 Q 3’ 14 Q 4’14  Q 1’15 Q1’ 14 vs  Q 1’15 %  change  
I ndia 811.1 167. 1 204. 9 237 .3 201.7 191.7 15  
Paki st an 35.6 7.1 10.2 8. 7 9. 6 8. 3 16  

G reat er Chi na 1, 051.4 316. 3 242. 3 227. 3 265.4 290.4 - 8  
Chi na 9 73.6 293.8 224. 1 212. 0 243. 7 2 72.9 -7  
H ong K ong 61. 4 18 .8 13.2 11.5 17. 9 14. 0 - 26  

Tai wan 16.3 3.6 5. 1 3. 8 3. 8 3. 6 - 2  
Japan 14. 4 11. 2 2.6 3.5 -2 .9 0.4 -96  
I ndones ia 62.9 17.6 14. 7 14. 7 15. 9 18. 3 4  

Malays i a 18. 7 4. 8 5. 0 4 .8 4.1 5.0 4  
Si ngapor e 22. 0 5. 3 6. 1 5. 5 5. 1 5.3 0  
Sout h K or ea 16. 7 4. 5 3. 7 4. 3 4. 2 4.5 1  

Thai land 106. 8 27. 6 19. 9 27. 8 31.5 22.7 - 18  
V iet nam 66.7 19.7 15. 3 15. 9 15. 8 18. 3 -7  
Middl e E ast  313.0 102.3 83. 0 63. 6 64. 0 83 .6 -18  

Saudi  A rabi a 84. 0 21.4 22.6 18.2  21. 8 22. 3 4  
U AE 66.1 21. 2 19. 9 12. 5 12. 6 19.8 -7  
K uwai t 15.3 6.1 3.5 2. 4 3. 3 5. 2 - 15  

Egypt  5 1.1 14.7 13.0 12. 5 10. 9 10. 0 - 32  
I ran 75.4  30. 8 18. 9 14. 1 1 1.5 18.2 -4 1  
O ther  Mi ddle Eas t 21.0 8.1  5. 2 3. 9 3. 9 8. 0 0  

Tur key 116.6 27.0 32.0  22. 3 35. 3 15. 6 - 42  
Russ i a 74. 9 21. 8 19. 0 1 8.7 15.3 13.0 - 40  
A mer icas  22 3.2 45.5 51.6 49. 6 76. 4 44. 2 - 3  

U nit ed St ates  164.2 32.8 36. 6 36. 3 58. 6 32 .3 -2  
Canada 17.4 3.6 4. 0 3. 2 6. 6 3. 2 - 11  

Mexico 18.0 4. 5 4. 3 4. 6 4. 6 4. 5 2  
Br azil  23.5 4.7 6.7 5.5  6. 7 4. 2 - 10  
Eur ope ex CI S 276.0 65. 4 54. 0 58. 4 98. 3 73.5 12  

Fr ance 15. 4 3. 0 2. 9 2.3 7.2 3.6 20  
G er m any 111. 6 28 .6 21.5 25.1 36.5  33. 8 18  
I tal y 18. 7 2 .7 3.8 2.9 9.4 2.5  - 7  

Spai n 8. 1 1. 6 2 .0 1.8 2.7 1.7 4  
U nit ed K ingdom  33.3 6.3 5.6 6.4 14. 9 5. 9 - 6  
Sw it zerl and 47. 7 12.5 9.8 10.4 15. 0 13. 8 11  

A ust r ia 10.8 2.7 1.9 2. 3 3. 8 3. 0 10  
O ther  E urope 30.4 7.9  6. 4 7. 2 8. 8 9. 2 1 6  
Tot al above 3, 209. 8 843. 1 764. 4 762.5 839.8 794. 9 - 6  

O ther  and s tock change 251. 8 58. 6 62. 9 52.5 77.9 59.0  1  
Wor ld tot al 3, 461.7 901.7 827. 3 815. 1 917. 6 853.8 -5  
Sour ce: Metal s Focus ; Wor ld Gol d C ouncil   
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Tabl e 8:  Q uart er ly average pri ce  

2014 Q1’ 14 Q2’ 14 Q 3’ 14 Q 4’14  Q 1’15 Q1’ 14 vs  Q 1’15 %  change  
U S$/oz 1,266. 4 1 ,293. 1 1, 288.4 1, 281.9 1,201. 4 1,218. 5 - 6  
€€ / oz 952. 8 943. 5 9 39.7 967.0 960. 3 1, 083.1 15  

£/ oz 768. 1 781. 1 7 65.4 767.6 758. 2 804. 9 3  
CH F/ kg 37, 205.9 37, 107.5 36,831 .5 37,668. 3 37, 189. 5 37, 292.5 0  
¥/ g 4, 297.5 4,2 71.1 4,228. 9 4, 282. 4 4, 407.4 4, 666.8 9  

Rs / 10g 24, 835. 1 25, 671.6 24, 777.9 24,970 .8 23,899. 0 24, 377. 9 - 5  
RMB /g 250.8 253. 7 258. 1 254. 1 237.3 244.3 - 4  
TL /g 89.0 92.0 87. 5 89. 1 87. 2 96 .5 5  

Sour ce: I CE Benchm ar k Adm ini s tr at ion;  D atas t ream ; Wor ld Gol d C ouncil   
Tabl e 9:  I ndi an suppl y es t im ates   
2014 Q1’ 14 Q2’ 14 Q 3’ 14 Q 4’14  Q 1’15 Q1’ 14 vs  Q 1’15 %  change  

Suppl y  
N et  b ull ion im por ts  891.5 177. 8 206. 2 225. 2 282.2 226.9 28  
D omesti c suppl y f r om r ecycl ed gold 92.5 30. 0 22. 5 17. 5 22. 5 18.0 -40  

D omesti c suppl y f r om ot her sources1 11.2 3.6 2.7 2. 5 2. 5 2. 5 - 30  
Tot al supply2 995. 2 211. 4 231 .4 245.2 307.2 247. 4 17  
1 Dom est i c supply  f rom  local  m ine pro ducti on, recover y fr om  i mpor t ed  copper  concent rat es  and dis i nvest m ent .   

2 This  supply can be consu med acr oss  t he t hr ee sector s  – jew ell ery,  inves tm ent  and technol ogy. Consequent ly,  t he t ot al  suppl y fi gur e i n t he t able wi ll  no t add t o j ewel ler y pl us  i nves tm ent dem and  f or I ndia.   
Sour ce: Metal s Focus ; Wor ld Gol d C ouncil   
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Tabl e 10:  T op 40 r ep ort ed of f ici al gold hol dings  (as  at  Mar ch 20 15)  

Tonnes  % of  r eser ves   
1 Uni ted Stat es  8, 133.5 74%   
2 Ger many 3,383. 4 68%  

3 IMF 2,814. 0 -   
4 It aly 2,45 1.8 67%  
5 France 2,435. 4 6 5%  

6 Russ ia 1,238. 3 13%   
7 Chi na 1, 054.1 1%   
8 Swi tzer land 1, 040.0 7%  

9 Japan 765.2 2%   
10 Net herl ands  612. 5 57%   
11 Indi a 557 .7 6%  

12 Tur key 513. 0 16%   
13 ECB  504. 8 26%   
14 Taiw an 423. 6 4%  

15 Port ugal  382. 5 69%   
16 Venezuela 367.6  69%   
17 Saudi Ar abi a 322. 9 2%   

18 Uni ted Ki ngdom  310. 3 10%   
19 Lebanon 286 .8 21%  
20 Spain 281.6  19%   

Tonnes  % of  r eser ves   
21 Aus t ri a 280. 0 45%   
22 Belg ium  227. 4 35 %  

23 Kazakhs tan 198.4 26%   
24 Phil i ppines  19 5.3 9%  

25 Al geri a 173. 6 4%  
26 Thail and 1 52.4 4%  
27 Singapor e 127.4 2%   

28 Sweden 125.7 8%   
29 South Af r ica 125.2 10%   
30 Mexi co 12 2.4 2%  

31 Liby a 116. 6 5%   
32 Gr eece 112. 5 66%   
33 BI S 111. 0 -  

34 Kor ea 104. 4 1%   
35 Rom ania 103.7 11%   
36 Poland 102. 9 4%   

37 Ir aq 8 9.8 5%  
38 Aus t ral ia 79.9 5%   
39 Kuw ait  79. 0 9%   

40 Indones i a 78. 1 3%   
For  i nf orm at ion on t he m ethod ology behind t his  dat a, as  w ell  as  f oot notes  for  speci f ic cou ntr ies ,  pl ease see our  t able of  Lat est  Worl d O f fi cial  G old Reser ves,  at  h tt p:/ /w ww .gol d. org/ r eser ve- asset -m anagement /s t ati s ti cs   
Sour ce: I MF  I FS,  Wor ld Gol d Counci l  
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Tabl e 11:  H is t or ical  dat a f or gol d dem and  

Tonnes   
Jewel ler y T otal  bar  and coi n i nvest m ent ETFs  and s i mi lar * T echnology Cent ral  b ank s Tot al  
2005 2,721. 0 41 8.1 211.1 440.4  - 663.4 3,1 27.2  

2006 2,301. 4 42 9.8 258.5 471.7  - 365.4 3,0 96.0  
2007 2,424. 9 43 7.5 258.8 477.7  - 483.8 3,1 15.1  
2008 2,306. 2 91 7.9 324.0 464.7  - 235.4 3,7 77.3  

2009 1,816. 3 83 2.3 644.2 414.4  - 33.6 3,67 3.7  
2010 2,051. 5 1, 201. 8 421. 1 459 .9 79.2 4,213. 3  
2011 2,090. 5 1, 493. 4 236. 4 427 .0 480.8 4,728. 1  

2012 2,135. 6 1, 299. 9 306. 3 379 .1 569.3 4,690. 3  
2013 2,670. 7 1, 702. 0 - 916. 0 354. 1 625. 5 4 ,436. 3  
2014 2,457. 2 1, 004. 4 - 183. 8 346. 5 588. 0 4 ,212. 4  

Q 2’13 822.9  593. 8 - 431. 5 93. 9 166. 5 1 ,245. 6  
Q 3’13 628.4  320. 9 - 118. 7 87. 0 138. 9 1 ,056. 4  
Q 4’13 614.7  346. 5 - 185. 2 83. 6 150. 0 1 ,009. 6  

Q 1’14 620.2  281. 5 - 13. 5 81. 9 119. 8 1, 089. 9  
Q 2’14 590.2  237. 1 - 37. 9 86. 4 157. 2 1, 033. 0  
Q 3’14 591.6  223. 4 - 40. 5 87. 9 176. 7 1, 039. 2  

Q 4’14 655.1  262. 5 - 91. 9 90. 4 134. 2 1, 050. 4  
Q 1’15 600.8  253. 1 25. 7 80. 4 119.4 1,079. 3  
* For a l i st in g of  t he E xchange Tr aded F unds  and si m il ar pr oducts , pl ease see the Not es  and defi ni ti ons .  

Sour ce: Metal s Focus ; G FMS , Thom son  Reut er s;  Wor l d G old Counci l  
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N otes and defi ni ti ons   

A ll  s t at i st i cs  (except  w her e specif ied)  are in wei ghts  of f ine gold  
N otes   
Revi s ions  to data  

A ll  dat a i s subject  t o r evi s ion in the li ght  of  new  i nf orm ati on.   
H is tor i cal data ser i es  
D em and and  suppl y dat a f rom  Q1 2014 ar e pr ovi ded by Metal s Focus . Dat a bet ween Q1 2010 an d Q 4 2013 is  a synt hesi s  of  Met als  Focus  and GFMS,  T homson Reuter s  dat a, whi ch w as  cr eated us ing rel ati vely  s im pl e s tat is t ical  t echniques .  For  mor e i nf orm ati on on t his  pro cess , pl ease see  

Cr eati ng a cons is t ent data seri es  by Dr  Jam es Abdey ( ww w. gold. or g/suppl y-and- dem and/gol d- demand- tr ends)   
D ef i nit ions   
Cent r al banks and o ther  i ns ti tut i ons  

N et  p urchases  ( i. e. gr oss pur chases  less  gr oss  sales )  by centr al banks  and oth er  off i cial  sector  ins t it uti ons , incl udi ng supr a nat ional  ent it i es  such as  t he I MF.  Sw aps and the ef f ects  of delt a hedgi ng ar e ex cl uded.   
Consum er  dem an d  
The sum of jew ell er y consum pti on and tot al  bar  and coin inves t ment  occur r ing wi th in a count ry i .e. t he am ount (i n fi ne w eight )  of  gol d purchased dir ectl y by i ndivi duals .   

El ectr oni cs   
Thi s  m easur es  f abr icat ion of  gol d i nto  com ponents  used in  t he pr oducti on of elect roni cs , incl udi ng – but not  l im it ed t o –  semi conduct ors  an d bondi ng w ir e.   
D ent i st r y  

The fi r st  tr ansfor m ati on of  r aw  gol d i nt o i nter medi ate or  f inal  pr oduct s  des ti ned for  dent al appl icat ions  such as  dent al all oys .  
ET Fs and si mi l ar pro ducts   
Exchange Tr aded Funds  and s i mi lar  pr oduct s  i ncludi ng, but  not  l im i ted to:  SP DR  G old Shar es ,  i Shar es Gol d Tru st , ZK B Gol d E TF, ETF S Phy si cal Gol d/ Jer sey, Gol d B ull i on Secur it i es  Lt d, Cent ral  Fun d of  C anada Lt d, Xet r a-G old,  Jul ius  Baer  Pr eciou s Metal s Fund – JB Phys i cal  Gol d Fund,  Source Phys ical  G old P- ETC , Spr ott  Ph ysi cal Gol d Tru st . Over  ti me,  new  pr oduct s m ay be i ncl uded w hen appr opr iat e. Gol d hol di ngs ar e as  r epor ted by t he E TF/ ETC i ssuer s  and wher e dat a i s  unavai labl e hol dings  have been cal cul at ed usi ng repor ted AU M num ber s.   

Fabr icat ion  
Fabr icat ion i s the f ir s t tr ansfor m ati on of  gold bull i on i nto a sem i- f ini shed or  f i nished product .  
G old demand  

The tot al of  j ewel ler y f abr icat ion,  t echnolog y, tot al bar and coi n dem and and dem and f or  ET Fs  and si m il ar pr oducts .   
Jewel ler y  
End- user  dem an d f or  al l newl y-m ade car at jew ell ery  and gold wat ches,  w het her  plai n gol d or combi ned w i th other  m at er i als . Excl uded ar e: second-hand j ew ell er y; other  met als  pl at ed wi t h gol d; coin s and bar s  used as jew ell er y; and pur chases f unded by the tr adi ng-i n o f exis t ing carat  gol d jew el l er y.   

Jewel ler y f abr icat ion  
Fi gur es  for  jew ell ery f ab ri cati on – th e f ir s t tr ansfo rm ati on of  gold bul li on i nto  semi - fi nished or  f ini shed j ewel ler y – ar e i ncluded in Tabl e 4.  D if fer s  f r om j ew ell er y consum pti on as  it  excl udes  t he i mpact  of  i m port s /expor t s and s t ocking/ de- st ocki ng by manuf act urer s  and dis t ri but ors .   

LB MA  G ol d pr ice PM  
U nless  ot herw ise speci f ied,  gol d pr i ce val ues f rom  20 March 2015 are based on t he LBMA Go ld pri ce PM admi ni st er ed by IC E B enchmar k A dm ini s tr ati on (I BA ),  wi th pri or  val ues  bei ng based on  t he Londo n PM Fix.   
London PM F ix  

U nless  ot herw ise speci f ied,  gol d pr i ce val ues pr ior  t o 20 Mar ch 2015 are based  on the London PM Fi x, wi t h subsequent values  being based  on the LBMA  G old pr ice P M adm ini s ter ed by IC E Benchm ar k Adm ini s tr at ion (I BA ) .  
Medals / im it ati on coin  
Fabr icat ion of  gol d coi ns  w it hout  a face v al ue, pr oduced by bot h pr ivat e and nati onal  m int s . Indi a dom i nates  t hi s categor y wi th,  on average,  ar ound 90% of  t he t otal . ‘ Medal li on’  i s  t he nam e gi ven t o u noff i ci al  coi ns in  I ndia.  Medal s of  at  l east  99 % pur it y, wi r es  and l umps  sold in smal l quanti t ies  ar e al so i ncluded.   

Mine pr oducti on  
The volum e ( i n f i ne wei ght ) of  gol d m ined gl oball y. Thi s i ncludes  an es ti mat e f or  gol d pr oduced as a r esult  of  art isanal  and sm al l scal e m ini ng (A SM),  whi ch i s l ar gel y i nf orm al.   
G old Dem and Tr ends  |  F ir s t quart er  2015 26  



  

N et  p roducer  hedgi ng  

Thi s  m easur es  t he i m pact  in the phys ical  m arket  of  mi ning com pan ies ’  gol d f or war d sal es,  l oans  and opti ons  pos i ti ons . Hedgi ng accel erat es  t he sale of  gol d, a t r an sact ion whi ch r el eases  gold (f r om exis t ing  s tocks)  t o the mar ket.  O ver t im e, hedging acti vit y does not  gener ate a net  i ncrease i n t he suppl y of gold . De- hedging – t he pr ocess  of  cl os ing out  hedged pos it ions  – has  t he o pposi t e i mpact  and wi ll  r educe t he am ount  of  go ld avail able to the mar ket i n any given quart er .  
O ff ici al coin dem and   
I nves tm ent by i ndi vidual s  i n gol d bul l ion coins .  I t equates  to the fabr i cati on by nati onal  m int s  of  coi ns  w hich are,  or  have been,  l egal  tender  i n t he count r y of  is sue. It  i s  m easured at the countr y of consumpt i on r ather  t han at  the countr y o f ori gi n ( f or exampl e, the Per th Mint  i n A us tr al ia, sell s  t he m ajor i ty of t he coi ns it  produces  thr ough it s gl obal dis t ri but ion netw or k) and i s  m easur ed on a net basi s . I n pr acti ce i t incl udes  t he i nit i al sal e of  many coins  des t ined ul ti mat ely to be cons i dered as  num ism ati c r ather  than bull io n.  

O ther  i ndus tr i al   
G old used i n t he pr oduct ion of comp ounds,  such as  G old Pot ass i um Cyani de, for  electr o- pl at i ng i n i ndus tr i al appli cati ons  as  w ell  as  in the pr oducti on of  gold- pl ated jew el l ery and ot her  decor ati ve i tem s  such as  gold th read.  I ndia accounts  for  the bulk of  dem and i n t his  categor y.  
O ver - the- count er  

O ver - the- count er ( OTC ) tr ansacti ons  ( also ref er red to as  ‘ of f exchange’ tr adi ng) t ake pl ace dir ectl y betw een  t wo part ies ,  unl ike exchange t r adi ng whi ch i s  conduct ed vi a an exchan ge.   
Phys i cal  bar  demand  
I nves tm ent by i ndi vidual s  i n sm al l  ( 1kg and belo w)  gol d b ar s  i n a f orm  wi dely accept ed i n the co untr ies  repr esented wi thi n Gol d D emand Tr ends . This  also incl udes,  wher e i denti fi abl e,  gold bought  and st or ed vi a onl ine vendor s.  I t  i s  m easur ed as  net pur chases .   

Recycl ed gol d  
G old so urced fr om  f abr icated pr oducts  that  have been sold  or  m ade r eady f or  sal e, whi ch i s  r efi ned back int o bull ion.  T his  sp eci f ical ly ref er s to  gol d sol d f or  cash. I t does not  i nclude gold t raded- in f or oth er  gold pr oducts  (f or  exam ple,  by consumer s  at  j ewel ler y s t ores )  or  process  scr ap ( wo rki ng go ld that  never  becom es  par t of  a fabr icat ed pr oduct  but  i ns tead ret ur ns as  scr ap t o a ref i ner ) . The vast  m aj ori ty – ar ound 90%  – of r ecy cl ed g old is  high- valu e gol d ( lar gel y j ewel ler y)  and the rem ainder  i s  gol d recover ed f r om indus t r ial  w ast e, incl udi ng l aptops ,  m obil e p hones,  ci r cu it  boar ds  et c. For  m ore detai l on recycl ing,  r ef er  to  
The Ups  and D owns  of Gol d R ecycli ng, Bos t on C onsu lt ing  

G roup and Wor l d G old Counci l,  Mar ch 2015   
( ww w. gold. or g/suppl y- and -dem and).   
Sur pl us/ def ici t  

Thi s  i s  t he di ff er ence bet ween t ot al supp ly and gol d dem and. Par tl y a s tat is t ical  r es idual , thi s  num ber  al so captur es  dem and i n t he OTC  m arket  and changes  t o i nventor i es on comm odit y exchanges ,  w it h an addit i onal contr ib uti on f r om changes  t o f abri cati on invent or ies .  
Technol ogy  
Thi s  capt ures  all  gol d used in the f ab ri cati on of  el ectr oni cs , dental , medi cal,  decor ati ve and other  technol ogical  appl icat ions ,  w it h el ectr oni cs r epresent ing the lar ges t component  of thi s  cat egory.  I t  i ncludes  gold des ti ned f or  pl ati ng j ewel ler y.   

Tonne ( Met r ic)   
1, 000 kg or  32, 151 t r oy oz of f ine gold.   
Tot al bar  and co in inves t ment   

The tot al of  phys i cal  bar demand,  of f ici al coin demand and dem and f or  m edals / im i tat ion coin.   
Tot al supply  
The tot al of  m ine pr oducti on, net pr oducer hedging and r ecycl ing.   
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SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the offering to which this 
communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the 
issuer has filed with the SEC for more complete information about the Trust and this offering. You may get these documents for free 
by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Trust or any Authorized Participant will arrange to send 
you the prospectus if you request it by calling toll free at 1-866-320-4053 or contacting State Street Global Markets, LLC, One 
Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111. 
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