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Gold Market Outlook

» Odds in favor of improving gold sentiment in 2016

According to my forecast, the gold sentiment commenced to improve in January 2016 after having touched a
year-low of $ 1,050.60 on December 3, 2015. After having ended 2015 at $ 1,062.25, in the first month of the
new year, the gold price reached a high of $ 1,119 on January 28 and closed the month at $ 1,112.90, which
was followed by a further increase to a level of $ 1,150 in the first week of February.
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At the time of writing this Gold Market Outlook, the gold price jumped to a level of $ 1,190 as a result of which
a downgrade of the valuation of reserves of major gold producers is not required from a fundamental consid-
eration anymore. This underpins my view of a further recovery of the gold equity markets.
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Overview gold prices versus HUl-Index HUI-Index of 15 major gold mining companies
Gold price Change HUl{Index Change Canada (5) South Africa (5) Brazil (1)
in % in % Barrick Gold Anglogold Ashanti Yamana Gold
Gold Corp. Gold Fields
January 31 2018 1.113 5 120.80 31 | Agnico Eagle Mines  Harmony Gold Mining  China/Turkey (1)
Yearend 2015 1.062 - 111.18 Kinross Gold Randgold resources Eldorado Gold
2014 1.139 0 164.02 17 New Gold Sibanye Gold
2013 1.202 -28 1897.70 -55 Mexico (1)
2012 1.664 B 444.20 M |us(y Peru (1) Alamos Gold
201 1.572 " 438.73 13 Newmont Mining Minas Buenaventura
2010 1.410 28 573.32
2009 1.104 28 429,91 42
2008 865 302.41

From this perspective it is not a surprise that the HUI-Index, which represents 15 worldwide major old pro-
ducers, showed a moderate recovery from 111.18 on year-end 2015 to 120.80, or 9%, in January 2016, com-
pared with having dropped 32% from a level of 164.03 last year, but jumped 152.30, or a gain of 26%, as per
February 8, 2016.

As said before, by comparing the market performance of individual gold companies, the fall of local currencies
in mining countries, including the SA Rand (-33%), Cdn$ (-20%) and A$ (-12%) had a significant negative
impact on the market valuation in dollars, which was partly offset by margins having benefitted from lower
production costs.

» US dollar increase against currencies of major mining countries

Canadian Australian South Africa Russia Brazil Mexico Peru
1US$ = dollar dollar Rand Rouble Real Peso Nuevo Sol
Year-end 2013 1.07 1.13 10.49 32.77 2.35 13.06 2.76
Year-end 2014 1.16 1.23 11.60 56.45 2.68 14.76 2.93
Year-end 2015 1.39 1.37 15.39 73.16 3.89 17.29 3.35
January 31, 2016 1.40 1.41 15.85 75.46 3.99 18.10 3.42
year-to-year 2013 / 2014 8 9 11 72 14 14 13
year-to-year 2014 / 2015 20 11 33 30 45 45 17
year-end 2015/Jan.31, 2016 1 3 3 3 3 3 5

In regards to fears for an economic slowdown, it should be recognized that China achieved an exceptional
high growth of 10% plus since it joined the World Trade Organization in November 2001. Consequently, it
speaks for itself that based on China’s GDP having more than doubled in the last 10 years, the growth in
terms of percentage declined in the last few years.

For the 2016-2020 period China’s government has set a growth target of “at least 6.5%” comparable with the
IMF expecting an economic growth in the United States and the Euro Zone of 2.8% and 1.6%, respectively.
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2016 SHORTLIST OF GOLD INVESTMENT RECOMMENDATIONS -as atJanuary 31, 2016

Company Trading Share price Change Market Market Change
gymibol Jan.1 Year-end in% capitalization capitalization in %
2016 2015 JanJ1, 2016 year-end 2015 20162015
Cans Cdns Cans bin.  USS bin. USShin.
Canada (2)
Barrick Gold ABX  TSX 13.93 10.24 35 16.2 1.7 288 35
Agnico Eagle Mines AEM TSX 4152 358.37 14 5.0 6.5 57 14
South Africa (2) ZAR ZAR ZAR
AngloGold Az hanti ANG  JSE 135.23 106.26 ) 548 33 26 25
Uss Uss USS
Sibanye Gold SBLG NYSE 3.85 6.09 45 2.0 20 1.4 43
U.s. (1) Uss Uss USS
Mewmont Minin g MEM NYSE 15.96 17.99 11 108 106 95 12
Australia (3) AS AS AS
Mewcrest Minin g MCHM  ASX 12.88 12.97 -1 5.9 7.0 73 -
Morthem Star Rezsources NST  ASX 2596 278 &8 1.8 1.3 1.2 T
Hacer Gold (also Turkey) MG ASK 220 2.45 -1 05 0.4 s -15
Rissia (2] uss uss Uss
Polws Gold International PGIL LSE 2.00 2.00 0 75 7.6 g.1 25
Mord Gold MORD LSE 267 270 -1 1.0 1.0 0
China (1) HIS HIKS HKS
Zjin Mining 28599801899 1.75 203 -14 378 43 56 -14
Brasi (1) Cdns Cdns Cdns
Yamana Gold YRI  TSX 2.4 257 £ 23 17 1.8 2
Tarzarmia (1) £ £ £
Acacdia Mining 5} ACA LSE 2086 1.80 14 0.2 1.1 1.1 3
Mexico (1) Cdns Cdn$ Cdns
Aamos Gold MGl TsX 457 455 0 12 09 0.9 -4
Average performance 2016 to date: 6%
HUHndex 2016 to date: 27%
Second half 2015 -13.0%
HUMHndex second half 2015 -25.0%
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Market valuation of the world's top-20 listed gold producers

*
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January 31, 2016 Trading Share price

symbol Current Year-end
2015

» Traditional countries (14):

Canada (5) TSX - in Cdn$

Goldcorp G 15.96 15.99

Barrick Gold ABX 13.93 10.24

Agnico-Eagle Mines AEM 41.52 36.37

Kinross K 231 251

Detour Gold DGC 17.04 14.41

Subtotal

South Africa (5) LSE-in£

Randgold Resources RRS 49.67 41.43
JSE - in Rand

AngloGold Ashanti ANG 135.23 106.26

Gold Fields GFI 53.30 42.20

Oakbay Resources and Energy ORL 30.50 30.29
NYSE - in US$

Sibanye Gold SBGL 8.86 6.09

Subtotal

USA (2) NYSE - in US$

New mont Mining NEM 19.96 17.99

Novagold Resources (also Canada) NG 4.21 4.21

Subtotal

Australia (2) ASX - in A$

New crest Mining NCM 12.88 12.97

Evolution Mining EVN 1.45 1.39

Subtotal

* listed on November 28, 2014

»Emerging countries (6) :

Russia (2) OTC USin US$

Polyus Gold International 1) OPYGY:US 2.00 2.00
LSE-in£

Polymetal International 2) POLY:LN 0.58 0.58

Subtotal

China (2) Hong Kong / Shanghai - in HK$

Zijin Mining  3) 2899 / 601899 1.75 2.03
TSX -in Cdn$

Bldorado Gold  4) ELD 3.18 4.10

Subtotal

Peru (1) TSX -in Cdn$

Tahoe Resources * THO 10.88 11.97

Brasil (1) TSX -in Cdn$

Yamana Gold YRI 241 2.57

Subtotal Traditional countries

Subtotal Emerging countries

Total

1) combination of KazakhGold with Polyus Gold

2) also producing gold mine in Kazakhstan

3) integrated mining company; 15,803.8 million domestic A-shares + 6008.2 million H-shares

4) also gold producer in Turkey and holding major gold assets in Brazil

5) formerly Afrcan Barrick Gold

High Low
12 month

30.95 13.55
16.54  7.89
43.70 27.63
1\4.33 1.79
17.23  9.08
57.50 35.46
149.99 71.59
69.46  30.00
50.00 10.27
11.56 4.07
27.90 15.39
460 265
15.79 10.55
1.72 0.64
250 0.70
0.61 0.41
3.63 1.67
7.25 2.67
18.65 9.45

5.63

1.89

Shares Market capitalization
issued local currency US$ billion

million (billion)
Cdn$

830.3 13.3
1.165.1 16.2
217.9 9.0
1.146.5 2.6
171.0 29
£

93.2 4.6
Rand

405.5 54.8
778.1 41.5
800.0 24.4
Uss$

229.0 2.0
Uss$

529.1 10.6
319.3 13
A$

766.5 9.9
1.467.0 2.1
Us$

3812.6 7.6
£

4.25 25
HK$

21.573.0 37.8
Cdn$

716.6 2.3
Cdn$

227.1 2.5

947.0

* Rio Alto Mining - take-over as per April 1, 2015 by Tahoe Resources (producer of silver and byproducts gold, lead and zinc) in Guatemala

Cdn$
23

uSs$ billion
9.5

117

6.5

1.9

21

317

6.6

3.3

2.5
15

1.8

16

68.0
20.9
88.9
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Market valuation of gold companies ($ 500 million plus)

| lenuan 31, 2096 Trading Zhare price Change High  Low Zhares  Marker capizlizmoon
symbol CLIFTent Year-end in 12 month issued local currency USS billion

» Traditional countries (5) ¢ 2015 {Billion)

CANADA (2) TEX - in Cdn¥ Cdn3

15 M Gold MG 204 1.97 4 148 ED 3504 08 05
Mew Gold NGD 145 1z T LE4| 252 ROB.5 18 i3
lAusralia (3) ASX- inAS As

Morthern SEr Resources NBT 258 Z i} 141 1581 it i8 i3
R=gs Resources RRL 235 ey 1 281 107 4358 12 0.2

(% lacer Gold (&m0 Turksyd AQG 220 1.4 -11 3l 207 .z 05 0.5

» Emerging cowiries (B):

WM co (2) T3X - in CdnZ Cdng

Alamos Zod 1) AGI 457 4.5 '] 200 327 2618 12 0Aa
Torex Gold TEG 126 1.8 1] 148 0B85 TEE4 10 or
Feru (1) NYSE - in LS8 uss

Wins= Busnsventura BYN 400 4.2 ST 1281 330 2542 10 10
MNicaragua (1) NYSE- in U58 Lss

B2Gok BTG 075 1.02 =28 153 080 2T or o7
Russia (1) L3E in USE uss

Mord Goldl (3Eo Guinea, Burkine Faso) MNORDLI 267 27 -1 321 153 AT08 10 1.0
China (1) T3X - in Cdn3 Cdng

China Gold Internatonsl Fesowces L] 156 2.08 £ 258 1.30 564 08 113
Mongelia (1) T5X - in CdnZ Cdng

Centrrs Gold (3lso Kyrgyestan) EE] 638 6.58 -3 BET| 505 2354 15 11
Tanzania (1) London - in £ £

% cacie Mining 2} ACA 206 1.80 14 317 154 410.1 08 12
Total valustion in LSS billicn "y

1) merger wih AuRico Gold fnalz ed on Wy 2 2045
2} formery Afican Bamids Resources

sounce: Goldleter hternational
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Overview metal / oil and uranium prices (inuss$)-period 2015 - 2011
gold price related to total metal market complex

Gold
Silver
Palladium
Platinum

Copper
Lead
Nickel
Zinc

Brent oil

52-week range:

H $100.21 (2/9/2014)
L $ 36.10 (31/12/2015)
2008:

H $ 147.00 (7/7)

L $ 39.23 (5/12)
Uranium (U308) spot
High Nov. 10, 2014
Low May 14, 2014
pre-Fukushima 2011 (H)

Long-term
pre-Fukushima 2011 (H)

source: Goldletter International

Jan.31 Year-end

2016

1113
14.08
499
883

4542
1712
8545
1610

35.91

34.75

44.00

2015

1.062
13.82
547
872

4.702
1.802
8.665
1.600

37.28

34.25

44.00

2016
to date 2014
(change %)
5 1.199
2 15.97
-9 798
1 1.210
-3 6.359
-5 1.853
-1 14.935
1 2.167
-4 57.55
1 35.50
42.25
28.25
0 49.00

2013

1.202
19.50

711
1.358

7.395
2.206
13.970
2.086

110.80

34.50

50.00

2014/2013
(change %)

0
-18
12
-11

2012

1.664
29.95

705
1.533

7.915
2.035
17.085
2.035

111.25

43.50

56.50

2013/2012
(change %)

Year-end Year-end Year to Year Year-end Year to Year Year-end

2011

1.571
28.02

655
1.408

7.372
1.945
17.955
1.798

108.58

51.75

67.75

64.00
73.00
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Gold runs its own course against
dollar and oil price

Year-end 2001
Year-end 2002
Year-end 2003
Year-end 2004
Year-end 2005

May 12, 2006
October 6, 2006
Year-end 2006
June 30, 2007
September 18, 2007
Year-end 2007
March 17,2008 (High)
April 30,2008

June 30, 2008

July 9, 2008

July 16,2008
September 15, 2008
October 8, 2008
October 24,2008 (Low)
November 24,2008
December 5, 2008
December 16, 2008
Year-end 2008
January 15, 2009
March 5, 2009

April 2,2009

May 13, 2009

June 30, 2009
September 30, 2009
December 3, 2009 (High)
Year-end 2009
January 29, 2010
May 10, 2010

June 28, 2010
September 30, 2010
Year-end 2010

April 13,2011

June 30, 2011

July 13,2011
September 6, 2011 (H)
September 30, 2011
November 9, 2011
December 14,2011
Year-end 2011

July 5, 2012

July 26, 2012
Year-end 2012

May 8, 2013

June 30,2013 (Low)
November 11,2013
Year-end 2013
June 12,2014
September 11, 2014
September 30, 2014
Year-end 2014
January 22, 2015
December 16, 2015
Year-end 2015
January 31, 2016

1)
2)

3)

4)
5)
6)
7)
8)
9)
10)

11)
12)

13)

14)
15)
16)
17)

18)
19)

20)
21)
22)

23)

24)
25)

Gold ($)

276.50
342.75
417.25
438.00
513.00
725.75
560.75
635.70
650.50
714.75
836.50
1.030.80
853.00
930.25
927.50
977.50
775.00
903.50
692.50
822.50
749.00
838.25
865.00
810.00
913.00
897.75
924.00
934.50
995.75
1.226.10
1.104.00
1.078.50
1.196.50
1.261.00
1.307.00
1.410.25
1.457.50
1.505.50
1.579.00
1.920.00
1.619.77
1.784.00
1.603.00
1.571.50
1.604.00
1.618.00
1.664.00
1.469.00
1.192.00
1.282.50
1.201.25
1.265.75
1.241.25
1.216.50
1.199.25
1.295.75
1.075.25
1.062.25
1.112.90

€/$

0.88
1.05
1.26
1.36
1.18
1.29
1.27
1.32
1.35
1.39
1.47
1.58
155
1.58
157
1.58
143
1.37
1.26
1.28
1.27
1.37
1.40
131
1.26
1.34
1.36
141
1.46
151
1.43
1.40
1.28
1.23
1.36
1.33
1.44
1.45
143
1.44
1.35
1.36
1.30
1.29
1.24
1.23
132
1.32
1.30
1.36
1.38
1.35
1.29
1.26
121
1.15
1.09
1.09
1.08

Brent Oil  Gold/Oil
$/barrel ratio
19.80 14.0
28.13 12.2
30.17 13.8
40.25 10.9
58.87 8.7
68.05 10.7
58.86 9.5
60.14 10.6
72.82 8.9
77.58 9.2
93.89 8.9
102.82 10.0
109.78 7.8
139.30 6.7
141.70 6.5
134.54 7.3
90.38 8.6
83.18 10.9
60.41 115
52.19 15.8
39.23 19.1
44.11 19.0
41.76 20.7
4450 18.2
44.16 20.7
53.14 16.9
57.26 16.1
68.21 13.7
67.72 14.7
77.56 15.7
77.20 14.3
70.56 15.3
80.04 15.0
77.64 16.2
81.01 16.1
92.59 15.2
122.63 119
111.98 13.4
118.57 13.3
108.70 17.7
102.42 15.8
113.21 15.8
104.10 154
108.58 145
100.70 15.9
106.38 15.2
111.25 15.0
102.37 14.3
102.16 11.7
106.40 12.1
110.80 10.8
106.53 11.9
92.83 13.4
94.67 12.8
57.55 20.8
49.69 26.1
38.64 27.8
37.28 28.5
35.91 31.0
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2}
3}
4}
g}
6}
T}
g}
a}
10}
1)
12}
13}
14}
15}
16}
17}
18}
19}
20}
21)
22}
23}
24)
25)

1} 20086 high of gold price

2006 second half low of gold price after correction oil price
Fed funds rate lowered for the first time [(0.50% to 4.75%}
Fed funds rate lowered (0.25% to 4.50%)

Fed rate lowered (0.25% to 4.25%)

Fed funds and ECB rates lowered 0.50% te 3.75% and 1.50%, respectively

2008 lovwof oil price
Fed funds rate lowered (0.75-1.00% toe 0.00-0.25%)

ECB
ECB
ECB
ECB

rate lowered 0.50% to 2.00%
rate lowered 0.50% to 1.50%
rate lowered 0.25% to 1.25%

rate lowered 0.25% to 1.00%

Euro salvation package annocunced

ECB
ECB
ECB
ECB
ECB

ECB:

ECB
ECB
ECB
ECE

rate increased 0.25% to 1.25%
rate increased 0.25% to 1.50%
rate lovered 0.25% to 1.25%
rate lovered 0.25% to 1.00%
rate lowered 0.25% to 0.75%
whatewver it takes to sawve Euro
rate lowered 0.25% to 0.50%
rate lowered 0.25% to 0.25%
rate lowered 0.10% to 0.15%

rate lowered 0.10% to 0.05%

ECB announces quantative easing program

Fed

funds rate increased by 0.25% te 0.25%-0.50% range
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Measuring the gold market as a safe haven

December 1, 2003
December 2, 2005
April 14, 2006
May 10, 2006
May 12, 2006
October 6, 2006
P Year-end 2006
April 20, 2007
June 27, 2007
September 18, 2007
» Year-end 2007
March 17, 2008 (H)
May 1, 2008
July 16, 2008
September 11, 2008
October 10, 2008
October 24, 2008 (L)
P Year-end 2008
February 20, 2009

April 20, 2009
June 1, 2009
July 13, 2009
September 17, 2009
December 3, 2009 (H)
P Year-end 2009
January 29, 2010
December 7, 2010 (H)
» Year-end 2010
January 31, 2011
May 3, 2011 (H)
June 30, 2011
September 6, 2011 (H)
September 30, 2011
» Year-end 2011
February 29, 2012 (H)
July 12, 2012 (L)
July 26, 2012
» Year-end 2012
April 15, 2013
May 3, 2013
June 30, 2013 (L)
» Year-end 2013
March 14, 2014 (H)
» Year-end 2014
January 21, 2015 (H)
December 3, 2015 (L)

» Year-end 2015
January 31, 2016

(Interim high New York $ 1,006.30)

London trading

in US$
400.00
500.00
600.00
700.00
725.25
560.75
635.75
691.40
642.10
714.75
836.50
1.030.80
853.00
977.50
740.75
918.00
692.50
865.00
989.00

870.00

987.00

908.50
1.020.50
1.226.10
1.104.00
1.078.50
1.426.00
1.410.25
1.327.00
1.546.50
1.505.50
1.920.00
1.619.77
1.571.50
1.788.00
1.556.25
1.618.00
1.664.00
1.352.60
1.469.25
1.192.00
1.201.50
1.385.00
1.199.25
1.298.00
1.050.60

1.062.25
1.112.90

Change Period of

in % change
+25 (2 years)
+20 ( 3% months)
+17 (- 1 month)
+20 (- 1 month)
-23 (5 months)
+14 (3 months)
+9 (4 months)
-7 (2 months)

+12 (2%2 months)
+17 (3%2 months)
+24 (2%2 months)
-16 (1% months)
+15 (2% months)

-24 (2 months)
+24 (1 month)
-25 (2 weeks)
25 (2 months)
14 (-2 months)
-12 (2 months)

+13 (-1% month)
-8 (+1% month)

12 (2 months)
20 (22 months)
-10 (1 month)
-3 (1 month)

+32 (11 months)
+28 (12 months)

-6 (1 month)
17 (3 months)
-3 (2 months)
+28 (2 months)
-15 (1 month)
-18 (4 months)
+16 (2 months)
-13 (4% months)
-9 (5 months)

+6 (12 months)
-19 (3%2 months)

+9 (1 month)
-19 (1¥2 months)
+1 (6 months)

+15 (2% months)
-13 (12 months)
+8 (1 month)
-13 (11 months)
-12 (12 months)
+5 (1 months)
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The crisis resistance of the dollar
compared to gold price

dollar/euro gold price
March 17, 2008 1.58 1.030.80 2008 high
June 30, 2008 1.58 930.20
September 15, 2008 1.46 996.00
October 24, 2008 1.26 692.50 2008 low
December 16, 2008 1) 1.37 838.25
Year-end 2008 1.40 865.00
February 27, 2009 1.26 2009 high 952.00
June 30, 2009 1.41 934.50
May 13, 2009 2) 1.36 924.00
December 3, 2009 1.51 2009 low 1.226.10 2009 high
Year-end 2009 1.43 1.104.00
March 31, 2010 1.35 1.115.50
April 30, 2010 1.33 1.179.25
May 14, 2010 3) 1.24 1.248.95
June 8, 2010 1.19 2010 high 1.246.00
September 30, 2010 1.36 1.307.00
Year-end 2010 1.33 1.410.25
January 28, 2011 1.36 1.319.00 2011 low
January 31, 2011 1.37 1.327.00
April 13, 2011 4) 1.44 1.457.50
April 29, 2011 1.48 2011 low 1.535.50
June 30, 2011 1.45 1.505.50
July 13, 2011 5) 1.41 1.579.00
September 6, 2011 1.44 1.920.00 2011 high
September 30, 2011 1.35 1.619.77
November 9, 2011 6) 1.36 1.784.00
December 14, 2011 7) 1.30 1.603.00
Year-end 2011 1.29 2011 high 1.571.50
February 29, 2012 1.33 1.788.00 2012 high
July 5, 2012 8) 1.24 1.604.00
July 9, 2012 1.22 2012 high 1.556.25 2012 low
July 26, 2012 9) 1.23 1.618.00
Year-end 2012 1.32 1.664.00
January 2, 2013 1.32 1.693.75 2013 high
February 20, 2012 1.34 2012 low
March 25, 2013 1.28 2013 high 1.599.25
April 15, 2013 1.31 1.352.60
May 8, 2013 10) 1.32 1.469.00
June 30, 2013 1.30 1.192.00 2013 low
September 30, 2013 1.35 1.326.50
November 11, 2013 11) 1.36 1.253.00
Year-end 2013 1.38 2013 low 1.201.50
March 14, 2014 1.39 2014 low 1.385.00 2014 high
June 12, 2014 12) 1.35 1.265.75
June 30, 2014 1.37 1.315.00
September 13, 2014 13) 1.29 1.241.25
September 30, 2014 1.26 1.216.50
October 31, 2014 1.25 1.164.25 2014 low
Year-end 2014 1.21 2014 high 1.199.25
January 2, 2015 1.21 2015 low 1.172.00
January 21, 2015 1.15 1.298.00 2015 high
March 6, 2015 1.05 2015 high 1.175.75
September 30, 2015 1.12 1.114.00
December 3, 2015 1.06 1.050.60 2015 low
December 16, 2015 14) 1.09 1.075.25
Year-end 2015 1.09 1.062.25
January 31, 2016 1.08 1.112.90
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1) Fed funds rate lowered 0.75%-1.00% to 0.00-0.25% (ECB 2.50%)
2) ECB rate lowered 0.25% to 1.00%
3) Euro salvation package of € 750 billion ($ 955 billion) announced
4) ECB rate increased 0.25% to 1.25%
5) ECB rate increased 0.25% to 1.50%
6) ECB rate lowered 0.25% to 1.25%
7) ECB rate lowered 0.25% to 1.00%
8) ECB rate lowered 0.25% to 0.75%
9) ECB: whatever it takes to save Euro
10) ECB rate lowered 0.25% to 0.50%
11) ECB rate lowered 0.25% to 0.25%
12) ECB rate lowered 0.10% to 0.15%
13) ECB rate lowered 0.10% to 0.05%
14) Fed funds rate increased 0.25% to 0.25%-0.50% range

US DOLLAR INDEX

The currency basket of the US dollar Index is divided in 57 6% in Euros, 13.6% in Japanese yen,
11.9% in British pounds, 9.1% in Canadian dollars, 4.2% in Swedish crones and 3.6% in Swiss francs.

Since the index went up in 1995 from a long term resistance level of 80 to a high of 120 in 2001.
At the time the Euro was introduced (January 1, 2001), it dropped to a low of 72 in March 2008,
but was then followed by a strong upward comection to $ 87 well above the historic resistance level.

After a new downward correction to 74 in early December 2009, from the second half of 2011 into
2012 there was another strong recovery to above the 80 level and reaching a high of 84 in August 2012.

Since then, the index has moved in a relatively stable range before moving up strongly in the course
the second half of 2014.

In the wake of the European Central Bank’'s decision to launch an aggressive quantitative easing plan
to buy € 60 billion in bonds a month until September 2016 at the earliest, in the last week of January
2015 the index reached a high above 100 for the first time since 2003. Currently 96.
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THE COURSE OF THE DOLLAR AGAINST OTHER CURRENCIES

1US$= Euro Yen RMB Rupee Cdn$ A$ SARand
(00) (00)

Year-end 2007 0.68 112 7.31 39.43 098 1.14 6.85
June 30, 2008 0.63 106 6.87 4285 1.01 1.04 7.96
September 30, 2008 0.69 106 6.86 47.35 1.04 1.22 8.20
Year-end 2008 0.71 90 6.85 49.72 1.22 1.45 9.46
March 31, 2009 0.76 97 6.85 52.17 1.25 1.46 9.72
June 30, 2009 0.71 96 6.84 48.64 1.16 1.24 7.88
September 30, 2009 0.68 90 6.84 48.34 1.09 1.15 7.43
Year-end 2009 0.69 92 6.82 46.75 1.05 1.10 7.40
March 31, 2010 0.74 93 6.82 45.00 1.02 1.09 7.37
June 30,2010 0.82 89 6.79 46.46 1.05 1.17 7.63
September 30, 2010 0.73 84 6.68 4487 103 1.03 6.95
Year-end 2010 0.75 82 6.59 4532 1.00 0.98 6.63
June 30, 2011 0.69 81 6.46 4533 098 0.94 6.83
September 30, 2011 0.74 77 6.39 49.62 1.03 1.02 7.90
Year-end 2011 0.77 77 6.35 54.28 1.02 0.98 8.12
March 30, 2012 0.75 82 6.32 52.10 1.00 0.97 7.70
Year-end 2012 0.76 86 6.30 5469 1.00 0.96 8.47
June 30, 2013 0.77 99 6.17 5959 1.05 1.09 9.87
September 30, 2013 0.74 98 6.14 62.70 1.03 1.07 10.06
Year-end 2013 0.73 105 6.11 61.77 1.07 1.13 10.49
June 30, 2014 0.73 101 6.16 5994 1.06 1.06 10.58
September 30, 2014 0.79 109 6.15 61.48 1.12 1.15 11.26
Year-end 2014 0.82 120 6.14 63.59 1.16 1.23 11.60
September 30, 2015 0.89 120 6.35 66.13 1.34 1.43 14.02
Year-end 2015 0.92 120 6.49 66.20 1.39 1.37 15.39
January 31, 2016 0.92 121 6.57 67.70 140 141 15.85
Dollar against : (in %) Euro Yen RMB Rupee Cdn$ A$ SARand
year-to-year 2009 / 2010 9 -11 -3 -3 -5 -11 -10
year-to-year 2010 / 2011 3 -6 -4 20 2 0 22
year-to-year 2011 / 2012 -2 12 -1 1 -2 -2 4
year-to-year 2012 / 2013 -4 22 -3 13 7 17 24
year-to-year 2013 / 2014 13 14 0 3 9 9 11
year-to-year 2014/2015 12 0 6 4 20 12 33
year-end 2015/Jan.31, 2016 1 1 1 2 1 3 3
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CALENDAR OF MINING EVENTS

Goldletter International, Uraniumletter International and
Rare Earths & Strategic Metals Letter International as media Partner

2016

March 8- 9 »  PDAC Convention — Toronto, Canada

March 9-11 »  Tanzania International Forum for Investments — Dar es Salaam
April 5- 7 Mines and Money Asia — Hong Kong

April 10-12 5" DUBAI PRECIOUS METALS CONFERENCE, Dubai

April 13-15 Mining Investment Asia - Singapore

May 17-18 International Gold & Silver Symposium — Lima, Peru

May 25-26 > ComRisk Global Commodity Risk Management Forum - London
August 11-14 13" India International Gold Convention — Agra, India

» Marino G. Pieterse being a speaker

& WHERE THE
» 2016 e

Prospectors & Developers Association of Canada
International Convention, Trade Show & Investors Exchange
March 6 -9 Toronto, Canada

www.pdac.ca/convention

9-11 March 2016

Julius Nyerere International
Convention Centre, Dar Es
Salaam, United Republic of
Tanzania
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2 O 1 6 DUBAI PRECIOUS METALS
CONFERENCE
10-12 APRIL 2016
INTERCONTINENTAL, FESTIVAL CITY, DUBAI

An [nitiative of Organised By

DMCC Foretel

Business Solubons

For registration write to register@dpmc.ae www.dpmc.ae
orcall + 91 9343734140 / +91 80 25276152-53
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9th Annual

ASIA
Asia’s largest deal-making mining

mvestment conference and exhibition
5-7.APRIL 2016

Hong Kong Convention and Exhibition Centre

MINING
13- 15 April 2016 ASIA2016

Marina Bay Sands, Singapore
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INTERNACIONA
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LIMA, PERU 17 -18 MAYO / MAY 2016

SEDE / VENUE: THE WESTIN LIMA HOTEL & CONVENTION CENTER
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