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Table 1:  Gꢁꢌꢂ Pꢀꢅfꢁꢅmꢄncꢀ ꢆꢁ 30 Jꢃnꢀ 2019 (% pꢀꢅ ꢄnnꢃm) 1

QuARTeR2 ꢀ YR 3 YR 5 YR ꢀ0 YR Since 3ꢀ/ꢀ2/99

Gold iꢇ us dollar 8.8 12.ꢍ 2.2 1.4 4.2 8.4

Gold iꢇ raꢇd 4.ꢍ 15.0 0.4 ꢍ.3 10.5 13.2

Gold iꢇ euro ꢍ.4 15.2 1.4 5.2 6.4 ꢍ.ꢍ

1 Based on LBMA PM Fixes.
2 Not annualized for periods of less than one year.

Table 2:  Qꢃꢄꢅꢆꢀꢅ-enꢂ Gꢁꢌꢂ Pꢅꢎcꢀꢏ ꢄnꢂ exchꢄngꢀ rꢄꢆꢀꢏ 1

Gold in uS$/oz R/$ RATe Gold in R/oz2 $/€ RATe Gold in €/oz

ꢐꢊ Juꢇe ꢉꢊꢊꢋ 934.50 ꢍ.82 ꢍ,305.13 1.41 664.89

ꢐꢊ Juꢇe ꢉꢊꢈꢊ 1,244.00 ꢍ.59 9,443.93 1.23 1,012.ꢍ0

ꢐꢊ Juꢇe ꢉꢊꢈꢈ 1,505.50 6.86 10,321.86 1.45 1,040.0ꢍ

ꢐꢊ Juꢇe ꢉꢊꢈꢉ 1,598.50 8.21 13,123.35 1.2ꢍ 1,260.45

ꢐꢊ Juꢇe ꢉꢊꢈꢐ 1,192.00 9.9ꢍ 11,881.85 1.30 914.39

ꢐꢊ Juꢇe ꢉꢊꢈꢑ 1,315.00 10.64 13,986.58 1.3ꢍ 962.66

ꢐꢊ Juꢇe ꢉꢊꢈꢒ 1,1ꢍ1.00 12.34 14,451.28 1.11 1,046.19

ꢐꢊ Juꢇe ꢉꢊꢈꢓ 1,321.50 14.91 19,ꢍ03.56 1.11 1,18ꢍ.50

ꢐꢊ Juꢇe ꢉꢊꢈ7 1,243.50 13.00 16,164.25 1.14 1,089.93

ꢐꢊ Juꢇe ꢉꢊꢈꢔ 1,250.45 13.85 1ꢍ,323.96 1.16 1,0ꢍ4.14

ꢐꢊ Juꢇe ꢉꢊꢈꢋ 1,409.00 14.13 19,919.ꢍ4 1.14 1,23ꢍ.81

noTeS

1   Gold prices in US$ and € are LBMA PM Fixes. 
2   Gold price in Rand from Rand Refinery.
3   Previous quarter-end gold prices were $1,295.15, R19,035.46 and €1,152.68.  
4   Gold prices as at 31 December 1999 were $290.25, R1,785.04 and €289.09.
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Table 3:  Cꢄꢌꢀnꢂꢄꢅ yꢀꢄꢅ Pꢀꢅfꢁꢅmꢄncꢀ ꢁf Gꢁꢌꢂ

% uS dollAR % zA RAnd % euRo

ꢉꢊꢊꢋ 25.0 -0.4 21.1

ꢉꢊꢈꢊ 29.2 16.1 38.2

ꢉꢊꢈꢈ 8.9 33.0 12.6

ꢉꢊꢈꢉ 8.3 13.6 6.2

ꢉꢊꢈꢐ -2ꢍ.3 -11.8 -30.3

ꢉꢊꢈꢑ 0.1 10.4 13.4

ꢉꢊꢈꢒ -11.4 19.1 -1.1

ꢉꢊꢈꢓ ꢍ.ꢍ -2.5 13.3

ꢉꢊꢈ7 12.2 1.3 -2.6

ꢉꢊꢈꢔ -0.6 11.5 -5.8

ꢉꢊꢈꢋ to date 9.8 11.1 21.ꢍ

Figure 1:  Chꢄꢅꢆ ꢁf Gꢁꢌꢂ Pꢅꢎcꢀ ꢎn us dꢁꢌ ꢌꢄꢅ fꢅꢁm 31 dꢀcꢀmbꢀꢅ 1999 (lBMa PM Fꢎx)
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Figure 2:  Chꢄꢅꢆ ꢁf Gꢁꢌꢂ Pꢅꢎcꢀ ꢎn sꢁꢃꢆh afꢅꢎcꢄn rꢄnꢂ fꢅꢁm 31 dꢀcꢀmbꢀꢅ 1999

   GolD Price Action 

thꢀ ꢏꢀcꢁnꢂ qꢃꢄꢅꢆꢀꢅ ꢁf 2019 wꢄꢏ ꢄn ꢀxcꢀꢌꢌꢀnꢆ qꢃꢄꢅꢆꢀꢅ fꢁꢅ gꢁꢌꢂ, mꢃch ꢌꢎkꢀ ꢆhꢀ fiꢅꢏꢆ qꢃꢄꢅꢆꢀꢅ. in us dꢁꢌꢌꢄꢅ, gꢁꢌꢂ ꢅꢁꢏꢀ bꢕ ꢄ 
mꢄꢏꢏꢎvꢀ 8.8% fꢅꢁm $1,295 pꢀꢅ ꢁꢃncꢀ ꢆꢁ $1,409. Gꢁꢌꢂ hꢄꢏ cꢁmpꢅꢀhꢀnꢏꢎvꢀꢌꢕ bꢅꢁkꢀn ꢆhꢅꢁꢃgh ꢆhꢀ ꢏꢆꢅꢁng ꢅꢀꢏꢎꢏꢆꢄncꢀ ꢌꢀvꢀꢌ ꢁf 
$1,360.

in ꢄꢌꢌ cꢃꢅꢅꢀncꢎꢀꢏ gꢁꢌꢂ hꢄꢂ ꢄ vꢀꢅꢕ gꢁꢁꢂ qꢃꢄꢅꢆꢀꢅ. in sꢁꢃꢆh afꢅꢎcꢄn rꢄnꢂ, gꢁꢌꢂ wꢄꢏ ꢃp 4.ꢍ%. Whꢎꢌꢀ ꢏꢆꢎꢌꢌ vꢀꢅꢕ ꢏꢆꢅꢁng pꢀꢅfꢁꢅmꢄncꢀ, 
ꢆhꢎꢏ nꢃmbꢀꢅ ꢎꢏ ꢄ fꢄꢎꢅ bꢎꢆ ꢌꢁwꢀꢅ ꢆhꢄn ꢆhꢀ dꢁꢌꢌꢄꢅ nꢃmbꢀꢅ ꢂꢃꢀ ꢆꢁ ꢆhꢀ rꢄnꢂ ꢏꢆꢅꢀngꢆhꢀnꢎng ꢄgꢄꢎnꢏꢆ ꢆhꢀ dꢁꢌꢌꢄꢅ ꢂꢃꢅꢎng ꢆhꢀ qꢃꢄꢅꢆꢀꢅ. 
in eꢃꢅꢁ gꢁꢌꢂ wꢄꢏ ꢃp ꢍ.4%.

Gꢁꢌꢂ pꢀꢅfꢁꢅmꢄncꢀ ꢁvꢀꢅ ꢆwꢀꢌvꢀ mꢁnꢆhꢏ ꢆꢁ 30 Jꢃnꢀ wꢄꢏ ꢀxcꢀpꢆꢎꢁnꢄꢌꢌꢕ ꢏꢆꢅꢁng. in us dꢁꢌꢌꢄꢅ, gꢁꢌꢂ ꢄppꢅꢀcꢎꢄꢆꢀꢂ 12.ꢍ%, ꢎn sa 
rꢄnꢂ, gꢁꢌꢂ wꢄꢏ ꢃp 15% ꢄnꢂ ꢎn eꢃꢅꢁ gꢁꢌꢂ ꢅꢁꢏꢀ bꢕ 15.2%.

in ꢆhꢀ 19½ ꢕꢀꢄꢅꢏ ꢁf ꢆhꢎꢏ cꢀnꢆꢃꢅꢕ gꢁꢌꢂ ꢅꢀwꢄꢅꢂꢀꢂ ꢆhꢀ ꢌꢁng ꢆꢀꢅm ꢎnvꢀꢏꢆꢁꢅ wꢎꢆh ꢀxcꢀꢌꢌꢀnꢆ pꢅꢎcꢀ ꢄppꢅꢀcꢎꢄꢆꢎꢁn. in ꢆhꢀ ꢆwꢁ bꢎg 
cꢃꢅꢅꢀncꢎꢀꢏ gꢁꢌꢂ hꢄꢏ ꢂꢀꢌꢎvꢀꢅꢀꢂ ꢁvꢀꢅ 13% ꢄnnꢃꢄꢌꢎzꢀꢂ. thꢀꢏꢀ hꢄꢅꢂ cꢃꢅꢅꢀncꢕ pꢀꢅfꢁꢅmꢄncꢀꢏ whꢎch ꢄꢅꢀ wꢄꢕ ꢎn ꢀxcꢀꢏꢏ ꢁf ꢎnflꢄꢆꢎꢁn 
ꢎnꢂꢎcꢄꢆꢀ ꢏꢆꢅꢃcꢆꢃꢅꢄꢌ wꢀꢄkꢀnꢎng ꢁf ꢆhꢀ mꢄjꢁꢅ cꢃꢅꢅꢀncꢎꢀꢏ. rꢄnꢂ-gꢁꢌꢂ pꢀꢅfꢁꢅmꢄncꢀ bꢀgꢎnꢏ wꢎꢆh dꢁꢌꢌꢄꢅ pꢀꢅfꢁꢅmꢄncꢀ ꢄnꢂ ꢆhꢀn 
ꢁvꢀꢅꢌꢄꢕꢏ rꢄnꢂ wꢀꢄkꢀnꢎng. thꢀ nꢃmbꢀꢅꢏ ꢎnꢂꢎcꢄꢆꢀ ꢆhꢄꢆ ꢆhꢀ rꢄnꢂ hꢄꢏ ꢂꢀꢆꢀꢅꢎꢁꢅꢄꢆꢀꢂ ꢄgꢄꢎnꢏꢆ ꢆhꢀ dꢁꢌꢌꢄꢅ bꢕ ꢄꢅꢁꢃnꢂ 5% pꢀꢅ 
ꢄnnꢃm.
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   Macro-econoMic ouTlook

sHort terM

in ꢆhꢀ unꢎꢆꢀꢂ sꢆꢄꢆꢀꢏ ꢁf amꢀꢅꢎcꢄ ꢃnꢂꢀꢅ ꢆhꢀ pꢅꢀꢏꢎꢂꢀncꢕ ꢁf dꢁnꢄꢌꢂ tꢅꢃmp ꢆꢁꢂꢄꢕ ꢆhꢀ ꢅꢎch ꢄꢅꢀ ꢂꢁꢎng fꢄbꢃꢌꢁꢃꢏꢌꢕ, bꢃꢆ ꢆhꢀ 
pꢅꢀꢏꢎꢂꢀnꢆ wꢄnꢆꢏ ꢆhꢀm ꢆꢁ ꢂꢁ ꢄ whꢁꢌꢀ ꢌꢁꢆ bꢀꢆꢆꢀꢅ. Mꢀꢄnwhꢎꢌꢀ, ꢆhꢀ mꢎꢂꢂꢌꢀ cꢌꢄꢏꢏ ꢄꢅꢀ ꢂꢁꢎng pꢁꢁꢅꢌꢕ ꢄnꢂ ꢄꢅꢀ ꢆhꢅꢀꢄꢆꢀnꢎng ꢆꢁ ꢆꢄkꢀ 
ꢆhꢀ us ꢎnꢆꢁ ꢅꢀcꢀꢏꢏꢎꢁn.

Fꢁꢅ ꢆhꢀ ꢅꢎch ꢆꢁ ꢂꢁ ꢀvꢀn bꢀꢆꢆꢀꢅ ꢆhꢀ pꢅꢀꢏꢎꢂꢀnꢆ wꢁꢃꢌꢂ ꢌꢎkꢀ ꢆꢁ ꢏꢀꢀ ꢎnꢆꢀꢅꢀꢏꢆ ꢅꢄꢆꢀꢏ bꢀꢎng ꢏꢌꢄꢏhꢀꢂ. thꢎꢏ wꢁꢃꢌꢂ hꢄvꢀ ꢆhꢀ ꢀffꢀcꢆ ꢁf 
ꢏhꢄꢅꢀ pꢅꢎcꢀꢏ gꢁꢎng ꢆꢁ nꢀw ꢅꢀcꢁꢅꢂ hꢎghꢏ.

thꢀ pꢅꢀꢏꢎꢂꢀnꢆ hꢄꢏ ꢁꢆhꢀꢅ ꢅꢀꢄꢏꢁnꢏ ꢆhꢄꢆ ꢆꢄꢌk ꢆꢁ hꢎꢏ ꢂꢀꢏꢎꢅꢀ fꢁꢅ ꢌꢁwꢀꢅ ꢎnꢆꢀꢅꢀꢏꢆ ꢅꢄꢆꢀꢏ, ꢄnꢂ ꢆhꢀꢏꢀ wꢎꢌꢌ bꢀ ꢂꢎꢏcꢃꢏꢏꢀꢂ ꢎn ꢆhꢀ Mꢀꢂꢎꢃm 
tꢀꢅm ꢄnꢂ lꢁng tꢀꢅm ꢏꢀcꢆꢎꢁnꢏ bꢀꢌꢁw.

thꢀ unꢎꢆꢀꢂ sꢆꢄꢆꢀꢏ Fꢀꢂꢀꢅꢄꢌ rꢀꢏꢀꢅvꢀ (ꢆhꢀ “Fꢀꢂ”) cꢁnꢆꢅꢁꢌꢏ ꢏhꢁꢅꢆ ꢆꢀꢅm us ꢎnꢆꢀꢅꢀꢏꢆ ꢅꢄꢆꢀꢏ ꢄnꢂ ꢂꢁꢀꢏ ꢎꢆꢏ pꢁꢌꢎcꢕ ꢏꢀꢆꢆꢎng bꢕ wꢄꢕ ꢁf 
ꢆwꢁ-ꢂꢄꢕ mꢀꢀꢆꢎngꢏ ꢁf ꢆhꢀ Bꢁꢄꢅꢂ ꢁf Gꢁvꢀꢅnꢁꢅꢏ. thꢀ nꢀxꢆ mꢀꢀꢆꢎng ꢎꢏ ꢏchꢀꢂꢃꢌꢀꢂ fꢁꢅ 30-31 Jꢃꢌꢕ 2019. thꢀ Chꢄꢎꢅmꢄn ꢁf ꢆhꢀ 
Fꢀꢂ hꢄꢏ cꢁmꢀ ꢃnꢂꢀꢅ ꢀnꢁꢅmꢁꢃꢏ pꢅꢀꢏꢏꢃꢅꢀ ꢎn ꢅꢀcꢀnꢆ mꢁnꢆhꢏ ꢆꢁ gꢎvꢀ tꢅꢃmp ꢆhꢀ ꢅꢄꢆꢀ cꢃꢆꢏ ꢆhꢄꢆ hꢀ ꢂꢀꢏꢎꢅꢀꢏ. thꢀ pꢅꢀꢏꢏꢃꢅꢀ ꢄnꢂ 
ꢆhꢀ ꢀcꢁnꢁmꢎc ꢅꢄꢆꢎꢁnꢄꢌꢀ hꢄvꢀ bꢁꢆh bꢀꢀn ꢃnwꢄꢅꢅꢄnꢆꢀꢂ, ꢄꢆ ꢌꢀꢄꢏꢆ ꢃnꢆꢎꢌ ꢅꢀcꢀnꢆꢌꢕ. ꢇꢁw ꢆhꢀ ꢀcꢁnꢁmꢎc ꢅꢄꢆꢎꢁnꢄꢌꢀ fꢁꢅ ꢄ ꢅꢄꢆꢀ cꢃꢆ ꢎꢏ 
ꢏꢆꢅꢁng. rꢀcꢀnꢆꢌꢕ ꢆhꢀ bꢁnꢂ ꢕꢎꢀꢌꢂ cꢃꢅvꢀ hꢄꢏ ꢎnvꢀꢅꢆꢀꢂ (ꢏꢀꢀ chꢄꢅꢆ), ꢄnꢂ ꢆhꢀꢅꢀ ꢎꢏ nꢁ gꢅꢀꢄꢆꢀꢅ pꢅꢀꢂꢎcꢆꢁꢅ ꢁf fꢃꢆꢃꢅꢀ ꢅꢀcꢀꢏꢏꢎꢁn ꢆhꢄn 
ꢆhꢎꢏ. Wꢀ ꢀxpꢀcꢆ ꢆhꢄꢆ ꢁn 31 Jꢃꢌꢕ wꢀ wꢎꢌꢌ ꢌꢀꢄꢅn ꢁf ꢄ us ꢅꢄꢆꢀ cꢃꢆ.

inꢆꢀꢅꢀꢏꢆ ꢅꢄꢆꢀ cꢃꢆꢏ ꢄꢅꢀ gꢀnꢀꢅꢄꢌꢌꢕ bꢄꢂ fꢁꢅ ꢄ cꢃꢅꢅꢀncꢕ. Fꢃꢅꢆhꢀꢅmꢁꢅꢀ, gꢀnꢀꢅꢄꢌꢌꢕ-ꢏpꢀꢄkꢎng, whꢄꢆ ꢎꢏ bꢄꢂ fꢁꢅ ꢆhꢀ us dꢁꢌꢌꢄꢅ ꢎꢏ gꢁꢁꢂ 
fꢁꢅ gꢁꢌꢂ. Wꢀ ꢀxpꢀcꢆ ꢆhꢄꢆ ꢁn 31 Jꢃꢌꢕ ꢆhꢀ us Fꢀꢂ wꢎꢌꢌ ꢄnnꢁꢃncꢀ ꢆhꢄꢆ us ꢏhꢁꢅꢆ ꢆꢀꢅm ꢎnꢆꢀꢅꢀꢏꢆ ꢅꢄꢆꢀꢏ (whꢄꢆ ꢎꢏ cꢄꢌꢌꢀꢂ ‘ꢆhꢀ Fꢀꢂ 
Fꢃnꢂꢏ rꢄꢆꢀ’) wꢎꢌꢌ bꢀ cꢃꢆ bꢕ 0.25 – 0.50 pꢀꢅcꢀnꢆꢄgꢀ pꢁꢎnꢆꢏ (ꢁꢅ 25 ꢆꢁ 50 bꢄꢏꢎꢏ pꢁꢎnꢆꢏ). sꢃch ꢄcꢆꢎꢁn ꢏhꢁꢃꢌꢂ bꢀ bꢄꢂ fꢁꢅ ꢆhꢀ 
dꢁꢌꢌꢄꢅ (ꢄꢏ vꢎꢀwꢀꢂ ꢆhꢅꢁꢃgh ꢎnꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ ꢀxchꢄngꢀ ꢅꢄꢆꢀꢏ) ꢄnꢂ gꢁꢁꢂ fꢁꢅ gꢁꢌꢂ. Bꢃꢆ bꢀcꢄꢃꢏꢀ ꢆhꢀꢅꢀ ꢎꢏ ꢄꢌꢅꢀꢄꢂꢕ ꢄ hꢎgh ꢀxpꢀcꢆꢄꢆꢎꢁn 
fꢁꢅ ꢏꢃch Fꢀꢂ ꢄcꢆꢎꢁn, ꢆhꢀ pꢅꢎcꢀ ꢎmpꢄcꢆꢏ ꢄꢅꢀ nꢁꢆ ꢌꢎkꢀꢌꢕ ꢆꢁ bꢀ gꢅꢀꢄꢆ. shꢁꢃꢌꢂ ꢆhꢀꢅꢀ bꢀ nꢁ cꢃꢆꢏ, ꢆhꢀn ꢀxpꢀcꢆ ꢆhꢀ dꢁꢌꢌꢄꢅ ꢆꢁ gꢄꢎn 
ꢏꢆꢅꢀngꢆh ꢄnꢂ gꢁꢌꢂ ꢆꢁ ꢌꢁꢏꢀ gꢅꢁꢃnꢂ.

MediuM terM

Pꢅꢀꢏꢎꢂꢀnꢆ tꢅꢃmp hꢄꢏ ꢆꢄkꢀn ꢄ hꢀꢄvꢕ hꢄnꢂ ꢆꢁ ꢆhꢀ mꢄjꢁꢅ ꢆꢅꢄꢂꢎng pꢄꢅꢆnꢀꢅꢏ ꢁf ꢆhꢀ us. Fꢅꢁm hꢎꢏ dꢄꢕ 1 ꢎn ꢁfficꢀ hꢀ hꢄꢏ ꢄccꢃꢏꢀꢂ 
Mꢀxꢎcꢁ, Chꢎnꢄ ꢄnꢂ eꢃꢅꢁpꢀ ꢁf ꢃnfꢄꢎꢅ ꢆꢅꢄꢂꢀ pꢅꢄcꢆꢎcꢀꢏ ꢄnꢂ ꢄgꢅꢀꢀmꢀnꢆꢏ, ꢆꢁ ꢆhꢀ ꢂꢎꢏꢄꢂvꢄnꢆꢄgꢀ ꢁf ꢆhꢀ us. tꢅꢃmp hꢄꢏ ꢆhꢅꢀꢄꢆꢀnꢀꢂ 
ꢄnꢂ cꢄjꢁꢌꢀꢂ ꢆhꢀ ꢌꢀꢄꢂꢀꢅꢏ ꢁf mꢄjꢁꢅ ꢆꢅꢄꢂꢎng pꢄꢅꢆnꢀꢅꢏ ꢄnꢂ hꢄꢏ pꢌꢄcꢀꢂ hꢀꢄvꢕ ꢆꢄꢅꢎffꢏ ꢁn gꢁꢁꢂꢏ ꢄnꢂ ꢏꢀꢅvꢎcꢀꢏ ꢎmpꢁꢅꢆꢀꢂ fꢅꢁm ꢆhꢀꢏꢀ 
cꢁꢃnꢆꢅꢎꢀꢏ.

Figure 3:  Chꢄꢅꢆ ꢁf us Gꢁvꢀꢅnmꢀnꢆ Bꢁnꢂ yꢎꢀꢌꢂꢏ (“yꢎꢀꢌꢂ Cꢃꢅvꢀ”) 
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tꢅꢃmp’ꢏ ꢁbjꢀcꢆꢎvꢀ wꢎꢆh hꢎꢏ ꢆꢅꢄꢂꢀ ꢆꢄꢅꢎffꢏ hꢄꢏ bꢀꢀn ꢆꢁ ꢌꢀꢏꢏꢀn ꢆhꢀ ꢄꢆꢆꢅꢄcꢆꢎvꢀnꢀꢏꢏ ꢁf ꢆhꢀ ꢎmpꢁꢅꢆꢀꢂ gꢁꢁꢂꢏ ꢄnꢂ ꢏꢀꢅvꢎcꢀꢏ bꢕ 
mꢄkꢎng ꢆhꢀm mꢃch mꢁꢅꢀ ꢀxpꢀnꢏꢎvꢀ ꢆꢁ amꢀꢅꢎcꢄnꢏ.

thꢀ lꢄw ꢁf unꢎnꢆꢀnꢂꢀꢂ Cꢁnꢏꢀqꢃꢀncꢀꢏ ꢁncꢀ ꢄgꢄꢎn ꢏꢆꢀppꢀꢂ ꢎn ꢄnꢂ ꢄꢌꢆꢀꢅꢀꢂ ꢆhꢀ ꢌꢄnꢂꢏcꢄpꢀ ꢎn ꢃnꢀxpꢀcꢆꢀꢂ wꢄꢕꢏ. thꢀ cꢁꢃnꢆꢅꢎꢀꢏ 
ꢆhꢄꢆ wꢀꢅꢀ ꢁn ꢆhꢀ ꢅꢀcꢀꢎvꢎng ꢀnꢂ ꢁf ꢆhꢀ tꢅꢃmp tꢄꢅꢎffꢏ ꢀxpꢀꢅꢎꢀncꢀꢂ cꢃꢅꢅꢀncꢕ wꢀꢄknꢀꢏꢏ, ꢆꢁ ꢆhꢀ ꢀxꢆꢀnꢆ ꢆhꢄꢆ ꢆhꢀꢎꢅ wꢀꢄkꢀnꢀꢂ 
cꢃꢅꢅꢀncꢎꢀꢏ mꢄꢂꢀ ꢆhꢀꢎꢅ ꢀxpꢁꢅꢆꢏ, wꢎꢆh tꢅꢃmp tꢄꢅꢎffꢏ ꢌꢄꢕꢀꢅꢀꢂ ꢁn ꢆꢁp, cꢁmpꢀꢆꢎꢆꢎvꢀ ꢁncꢀ ꢄgꢄꢎn. thꢀ ꢆꢄꢅꢎffꢏ hꢄvꢀ bꢀꢀn ꢌꢄꢅgꢀꢌꢕ 
nꢃꢌꢌꢎfiꢀꢂ.

thꢎꢏ cꢃꢅꢅꢀncꢕ wꢀꢄknꢀꢏꢏ ꢎn whꢄꢆ tꢅꢃmp ꢏꢀꢀꢏ ꢄꢏ ꢁppꢁnꢀnꢆꢏ, nꢁꢆ pꢄꢅꢆnꢀꢅꢏ, hꢄꢏ ꢄngꢀꢅꢀꢂ tꢅꢃmp ꢄnꢂ hꢀ hꢄꢏ ꢆꢄkꢀn ꢏꢆꢀpꢏ. Fꢎꢅꢏꢆꢌꢕ, 
hꢀ hꢄꢏ ꢆhꢅꢀꢄꢆꢀnꢀꢂ ꢆhꢁꢏꢀ cꢁꢃnꢆꢅꢎꢀꢏ ꢄnꢂ ꢁꢅꢂꢀꢅꢀꢂ ꢆhꢀꢎꢅ ꢌꢀꢄꢂꢀꢅꢏ ꢆꢁ ꢆꢄkꢀ ꢏꢆꢀpꢏ ꢆꢁ ꢏꢆꢅꢀngꢆhꢀn ꢆhꢀꢎꢅ cꢃꢅꢅꢀncꢎꢀꢏ. sꢀcꢁnꢂꢌꢕ, ꢄnꢂ 
ꢅꢄꢆhꢀꢅ ꢁmꢎnꢁꢃꢏꢌꢕ, hꢀ hꢄꢏ ꢎnꢏꢎꢏꢆꢀꢂ ꢁn nꢀw cꢌꢄꢃꢏꢀꢏ ꢎn ꢆꢅꢄꢂꢀ ꢂꢀꢄꢌꢏ ꢆhꢄꢆ fꢁꢅcꢀ cꢁꢃnꢆꢅꢎꢀꢏ ꢆꢁ ꢏꢃppꢁꢅꢆ ꢆhꢀꢎꢅ cꢃꢅꢅꢀncꢎꢀꢏ. thꢎꢅꢂꢌꢕ, 
hꢀ ꢎꢏ ꢌꢁꢁkꢎng ꢄꢆ ꢂꢎꢅꢀcꢆ mꢄꢅkꢀꢆ ꢎnꢆꢀꢅvꢀnꢆꢎꢁn ꢆꢁ wꢀꢄkꢀn ꢆhꢀ dꢁꢌꢌꢄꢅ.

thꢀ ꢃpꢏhꢁꢆ ꢁf ꢄꢌꢌ ꢆhꢎꢏ ꢎꢏ ꢆhꢄꢆ fꢁꢅ ꢆhꢀ bꢄꢌꢄncꢀ ꢁf hꢎꢏ fiꢅꢏꢆ ꢆꢀꢅm ꢎn ꢁfficꢀ, ꢄnꢂ fꢁꢅ ꢄꢏ ꢌꢁng ꢄꢏ tꢅꢃmp ꢎꢏ pꢅꢀꢏꢎꢂꢀnꢆ ꢁf ꢆhꢀ us, ꢁnꢀ 
ꢏhꢁꢃꢌꢂ ꢀxpꢀcꢆ ꢄ ꢆꢎꢌꢆ ꢆꢁwꢄꢅꢂꢏ dꢁꢌꢌꢄꢅ wꢀꢄknꢀꢏꢏ. anꢂ ꢁf cꢁꢃꢅꢏꢀ gꢀnꢀꢅꢄꢌꢌꢕ ꢏpꢀꢄkꢎng, whꢄꢆ ꢎꢏ bꢄꢂ fꢁꢅ ꢆhꢀ dꢁꢌꢌꢄꢅ ꢎꢏ gꢁꢁꢂ fꢁꢅ gꢁꢌꢂ.

loꢇGer terM

thꢀ dꢁꢌꢌꢄꢅ hꢄꢏ hꢄꢂ ꢄ ꢆꢅꢀmꢀnꢂꢁꢃꢏ bꢃꢌꢌ ꢅꢃn fꢁꢅ ꢀꢎghꢆ ꢕꢀꢄꢅꢏ ꢄnꢂ ꢆhꢄꢆ bꢃꢌꢌ ꢎꢏ ꢏꢆꢄꢅꢆꢎng ꢆꢁ ꢌꢁꢁk ꢄ ꢌꢎꢆꢆꢌꢀ wꢀꢄꢅꢕ.

Whꢎꢌꢀ Bꢄꢅꢄk obꢄmꢄ wꢄꢏ us Pꢅꢀꢏꢎꢂꢀnꢆ hꢀ wꢄꢏ ꢅꢁꢃꢆꢎnꢀꢌꢕ ꢌꢄmbꢄꢏꢆꢀꢂ bꢕ pꢅꢎvꢄꢆꢀ cꢎꢆꢎzꢀn tꢅꢃmp fꢁꢅ ꢅꢃnnꢎng bꢃꢂgꢀꢆ ꢂꢀficꢎꢆꢏ 
ꢄnꢂ ꢄꢂꢂꢎng ꢆꢁ ꢆhꢀ nꢄꢆꢎꢁnꢄꢌ ꢂꢀbꢆ. Bꢃꢆ ꢎꢆ ꢎꢏ wꢁꢅꢆh ꢅꢀmꢀmbꢀꢅꢎng ꢆhꢄꢆ obꢄmꢄ ꢀnꢆꢀꢅꢀꢂ ꢁfficꢀ ꢄꢆ ꢆhꢀ ꢆꢎmꢀ ꢁf ꢆhꢀ Fꢎnꢄncꢎꢄꢌ Cꢅꢎꢏꢎꢏ 
ꢄnꢂ mꢄꢏꢏꢎvꢀ ꢏꢆꢄꢆꢀ ꢀxpꢀnꢂꢎꢆꢃꢅꢀ wꢄꢏ ꢀꢏꢏꢀnꢆꢎꢄꢌ ꢄꢆ ꢆhꢀ ꢏꢄmꢀ ꢆꢎmꢀ ꢆhꢄꢆ ꢆꢄx ꢅꢀvꢀnꢃꢀꢏ wꢀꢅꢀ pꢌꢃngꢎng.

ovꢀꢅ ꢆꢎmꢀ obꢄmꢄ’ꢏ ꢄꢂmꢎnꢎꢏꢆꢅꢄꢆꢎꢁn fixꢀꢂ ꢆhꢀ ꢀcꢁnꢁmꢎc mꢀꢏꢏ ꢆhꢄꢆ ꢆhꢀꢕ hꢄꢂ ꢎnhꢀꢅꢎꢆꢀꢂ ꢄnꢂ ꢆhꢀꢕ wꢁꢅkꢀꢂ ꢆhꢀ bꢃꢂgꢀꢆ ꢂꢀficꢎꢆ 
ꢂꢁwn ꢆꢁ ꢌꢁw ꢌꢀvꢀꢌꢏ bꢕ ꢆhꢀ ꢆꢎmꢀ obꢄmꢄ ꢀnꢂꢀꢂ hꢎꢏ ꢏꢀcꢁnꢂ ꢆꢀꢅm. tꢅꢃmp ꢎnhꢀꢅꢎꢆꢀꢂ ꢄ fixꢀꢂ ꢀcꢁnꢁmꢕ wꢎꢆh ꢌꢁꢆꢏ ꢁf gꢅꢁwꢆh 
ꢄhꢀꢄꢂ, ꢄnꢂ hꢀ ꢎnhꢀꢅꢎꢆꢀꢂ ꢄ nꢄꢆꢎꢁnꢄꢌ bꢃꢂgꢀꢆ ꢆhꢄꢆ wꢄꢏ ꢅꢃnnꢎng ꢄ ꢅꢀꢌꢄꢆꢎvꢀꢌꢕ ꢏmꢄꢌꢌ ꢂꢀficꢎꢆ.

in hꢎꢏ ꢆhꢅꢀꢀ ꢕꢀꢄꢅꢏ ꢎn ꢁfficꢀ, tꢅꢃmp hꢄꢏ ꢆꢄkꢀn ꢄ chꢄꢎnꢏꢄw ꢆꢁ gꢁvꢀꢅnmꢀnꢆ ꢎncꢁmꢀ bꢕ ꢏꢌꢄꢏhꢎng ꢆꢄx ꢅꢄꢆꢀꢏ fꢁꢅ ꢆhꢀ ꢅꢎch ꢄnꢂ 
fꢁꢅ cꢁꢅpꢁꢅꢄꢆꢎꢁnꢏ. anꢂ tꢅꢃmp hꢄꢏ ꢀxpꢌꢁꢂꢀꢂ nꢄꢆꢎꢁnꢄꢌ ꢀxpꢀnꢂꢎꢆꢃꢅꢀ, pꢄꢅꢆꢎcꢃꢌꢄꢅꢌꢕ ꢁn mꢎꢌꢎꢆꢄꢅꢕ ꢏpꢀnꢂꢎng. Cꢁnꢏꢀqꢃꢀnꢆꢌꢕ, 
nꢁꢆwꢎꢆhꢏꢆꢄnꢂꢎng ꢄ ꢅꢀꢌꢄꢆꢎvꢀꢌꢕ gꢁꢁꢂ ꢀcꢁnꢁmꢕ, tꢅꢃmp’ꢏ bꢃꢂgꢀꢆꢏ hꢄvꢀ bꢀꢀn ꢂꢎꢏꢄꢏꢆꢅꢁꢃꢏ fꢁꢅ ꢆhꢀ ꢌꢁng ꢆꢀꢅm finꢄncꢎꢄꢌ hꢀꢄꢌꢆh ꢁf 
ꢆhꢀ us bꢕ ꢅꢃnnꢎng hꢃgꢀ ꢄnꢂ ꢀvꢀꢅ-ꢎncꢅꢀꢄꢏꢎng ꢂꢀficꢎꢆꢏ.

in ꢆhꢀ fiꢅꢏꢆ qꢃꢄꢅꢆꢀꢅ ꢁf 2019 ꢄnnꢃꢄꢌꢎꢏꢀꢂ nꢄꢆꢎꢁnꢄꢌ ꢎncꢁmꢀ ꢄmꢁꢃnꢆꢀꢂ ꢆꢁ $5,663 bꢎꢌꢌꢎꢁn. annꢃꢄꢌꢎꢏꢀꢂ nꢄꢆꢎꢁnꢄꢌ ꢀxpꢀnꢂꢎꢆꢃꢅꢀ wꢄꢏ 
wꢄꢕ ꢎn ꢀxcꢀꢏꢏ ꢁf ꢎncꢁmꢀ ꢄnꢂ ꢄmꢁꢃnꢆꢀꢂ ꢆꢁ $6,998 bꢎꢌꢌꢎꢁn. thꢀ bꢃꢂgꢀꢆ ꢂꢀficꢎꢆ wꢄꢏ ꢄn ꢄnnꢃꢄꢌꢎzꢀꢂ $1,323 bꢎꢌꢌꢎꢁn – ꢁꢅ $1.3 
ꢆꢅꢎꢌꢌꢎꢁn! iꢆ ꢎꢏ pꢅꢁjꢀcꢆꢀꢂ ꢆhꢄꢆ ꢎn 3 ꢕꢀꢄꢅꢏ’ ꢆꢎmꢀ ꢆhꢀ cꢁꢏꢆ ꢁf ꢏꢀꢅvꢎcꢎng ꢆhꢀ nꢄꢆꢎꢁnꢄꢌ ꢂꢀbꢆ (ꢎnꢆꢀꢅꢀꢏꢆ) wꢎꢌꢌ ꢀxcꢀꢀꢂ ꢆhꢀ mꢎꢌꢎꢆꢄꢅꢕ bꢃꢂgꢀꢆ. 
Mꢁꢏꢆ ꢄmꢄzꢎng ꢎꢏ ꢆhꢄꢆ ꢆhꢎꢏ ꢎꢏ nꢁꢆ ꢎn ꢆꢎmꢀꢏ ꢁf wꢄꢅ ꢁꢅ cꢅꢎꢏꢎꢏ. thꢀꢏꢀ ꢄꢅꢀ ꢏꢆꢄbꢌꢀ ꢄnꢂ ꢅꢀꢌꢄꢆꢎvꢀꢌꢕ pꢅꢁꢏpꢀꢅꢁꢃꢏ ꢆꢎmꢀꢏ. iꢆ ꢎꢏ hꢄꢅꢂ ꢆꢁ 
ꢅꢀcꢁncꢎꢌꢀ ꢆhꢀ ꢄcꢆꢎꢁnꢏ ꢁf tꢅꢃmp wꢎꢆh hꢎꢏ ꢀꢌꢀcꢆꢎꢁn pꢅꢁmꢎꢏꢀꢏ.
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   south AfricAn GolD, for south AfricAns, by south AfricAns, offshore.

Whꢀn wꢀ ꢏꢀꢆ ꢁꢃꢆ ꢎn 2005 ꢆꢁ bꢅꢎng sa Bꢃꢌꢌꢎꢁn ꢄnꢂ ꢎꢆꢏ ꢁffꢀꢅꢎngꢏ ꢆꢁ ꢆhꢀ mꢄꢅkꢀꢆ, wꢀ hꢄꢂ ꢄ vꢀꢅꢕ cꢌꢀꢄꢅ ꢎꢂꢀꢄ ꢄꢏ ꢆꢁ whꢄꢆ ꢎꢆ wꢄꢏ wꢀ 
wꢀꢅꢀ ꢁffꢀꢅꢎng sꢁꢃꢆh afꢅꢎcꢄn cꢌꢎꢀnꢆꢏ. in ꢁffꢀꢅꢎng ꢄ phꢕꢏꢎcꢄꢌ gꢁꢌꢂ ꢎnvꢀꢏꢆmꢀnꢆ ꢏꢀꢅvꢎcꢀ wꢀ wꢀꢅꢀ ꢁffꢀꢅꢎng:

•ꢀ Aꢀhardꢀcurrencyꢀalternativeꢀtoꢀsoftꢀcurrencies;
•ꢀ Aꢀriskꢀalternativeꢀtoꢀbanks;ꢀand
•ꢀ Anꢀinvestmentꢀalternativeꢀtoꢀequities,ꢀbondsꢀandꢀproperty.

sꢎncꢀ ꢎncꢀpꢆꢎꢁn, wꢀ hꢄvꢀ bꢀꢀn ꢄꢌꢌ ꢆꢁꢁ ꢄwꢄꢅꢀ ꢆhꢄꢆ wꢀ hꢄvꢀ nꢁꢆ bꢀꢀn ꢄbꢌꢀ ꢆꢁ ꢁffꢀꢅ ꢄn ꢎmpꢁꢅꢆꢄnꢆ ꢄnꢂ hꢎghꢌꢕ-ꢂꢀꢏꢎꢅꢀꢂ fꢁꢃꢅꢆh 
ꢌꢀg ꢆꢁ ꢁꢃꢅ chꢄꢎꢅ –

•ꢀ Aꢀtangibleꢀassetꢀbeyondꢀnationalꢀ(SouthꢀAfrican)ꢀrisks.

i ꢄm ꢎmmꢀnꢏꢀꢌꢕ pꢅꢁꢃꢂ ꢆꢁ ꢄꢂvꢎꢏꢀ ꢕꢁꢃ ꢆhꢄꢆ wꢀ cꢄn nꢁw ꢁffꢀꢅ ꢄꢌꢌ fꢁꢃꢅ ꢌꢀgꢏ ꢆꢁ ꢁꢃꢅ chꢄꢎꢅ.

Fꢁꢅ ꢏꢀvꢀꢅꢄꢌ ꢕꢀꢄꢅꢏ wꢀ hꢄvꢀ wꢁꢅkꢀꢂ wꢎꢆh ꢌꢄwꢕꢀꢅꢏ ꢄnꢂ ꢅꢀgꢃꢌꢄꢆꢁꢅꢏ ꢎn swꢎꢆzꢀꢅꢌꢄnꢂ, wꢎꢆh ꢎnꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ vꢄꢃꢌꢆꢎng ꢄnꢂ ꢌꢁgꢎꢏꢆꢎcꢏ fiꢅmꢏ 
ꢄnꢂ wꢎꢆh rꢄnꢂ rꢀfinꢀꢅꢕ ꢎn sꢁꢃꢆh afꢅꢎcꢄ. yꢁꢃ ꢄꢅꢀ nꢁw ꢆhꢀ fiꢅꢏꢆ ꢆꢁ hꢀꢄꢅ ꢆhꢄꢆ wꢀ hꢄvꢀ ꢀꢏꢆꢄbꢌꢎꢏhꢀꢂ sa Bꢃꢌꢌꢎꢁn inꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ ꢄꢏ 
rꢄnꢂ rꢀfinꢀꢅꢕ’ꢏ 25ꢆh inꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ dꢀꢄꢌꢀꢅ (ꢄnꢂ ꢁnꢌꢕ afꢅꢎcꢄn ꢎnꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ ꢂꢀꢄꢌꢀꢅ) ꢄnꢂ ꢆhꢄꢆ wꢀ ꢁffꢀꢅ ꢎnꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ gꢁꢌꢂ ꢏꢄꢌꢀꢏ 
ꢄnꢂ vꢄꢃꢌꢆꢎng ꢎn dꢃbꢄꢎ uae ꢄnꢂ ꢎn Zꢃꢅꢎch swꢎꢆzꢀꢅꢌꢄnꢂ.

oꢃꢅ ꢎnꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ cꢌꢎꢀnꢆꢏ hꢄvꢀ ꢆhꢀ chꢁꢎcꢀ ꢁf ꢄcqꢃꢎꢅꢎng Kꢅꢃgꢀꢅꢅꢄnꢂꢏ, Mꢎnꢆꢀꢂ Bꢄꢅꢏ ꢁꢅ Kꢎꢌꢁbꢄꢅꢏ, ꢄnꢂ ꢆhꢀꢕ hꢄvꢀ ꢆhꢀ chꢁꢎcꢀ ꢁf 
vꢄꢃꢌꢆꢎng ꢆhꢁꢏꢀ gꢁꢌꢂ pꢅꢁꢂꢃcꢆꢏ wꢎꢆh ꢃꢏ ꢎn dꢃbꢄꢎ ꢁꢅ Zꢃꢅꢎch, ꢁꢅ ꢆꢄkꢎng ꢂꢀꢌꢎvꢀꢅꢕ ꢁf ꢆhꢀm ꢄꢆ ꢄ ꢂꢀꢏꢆꢎnꢄꢆꢎꢁn ꢁf ꢆhꢀꢎꢅ chꢁꢎcꢀ. oꢃꢅ 
gꢁꢌꢂ pꢅꢁꢂꢃcꢆꢏ ꢄꢅꢀ ꢆhꢀ mꢁꢏꢆ ꢆꢅꢃꢏꢆꢀꢂ gꢁꢌꢂ pꢅꢁꢂꢃcꢆꢏ ꢎn ꢆhꢀ wꢁꢅꢌꢂ, pꢅꢁcꢃꢅꢀꢂ fꢅꢁm rꢄnꢂ rꢀfinꢀꢅꢕ, ꢄnꢂ ꢁꢃꢅ vꢄꢃꢌꢆꢎng ꢎꢏ wꢎꢆh ꢆhꢀ 
amꢀꢅꢎcꢄn mꢃꢌꢆꢎnꢄꢆꢎꢁnꢄꢌ, Bꢅꢎnkꢏ, ꢆhꢀ mꢁꢏꢆ ꢆꢅꢃꢏꢆꢀꢂ vꢄꢃꢌꢆꢎng ꢄnꢂ ꢌꢁgꢎꢏꢆꢎcꢏ ꢁpꢀꢅꢄꢆꢁꢅ ꢎn ꢆhꢀ wꢁꢅꢌꢂ. sa Bꢃꢌꢌꢎꢁn inꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ 
ꢎꢏ ꢄ fꢁꢅꢀꢎgn Gꢌꢁbꢄꢌ Bꢃꢏꢎnꢀꢏꢏ Cꢁꢅpꢁꢅꢄꢆꢎꢁn, ꢏꢃch ꢆhꢄꢆ ꢄꢌꢌ ꢂꢀꢄꢌꢎng wꢎꢆh rꢄnꢂ rꢀfinꢀꢅꢕ ꢎꢏ ꢀxꢀmpꢆ ꢁf Vꢄꢌꢃꢀ aꢂꢂꢀꢂ tꢄx. oꢃꢅ 
ꢁffꢏhꢁꢅꢀ cꢁmpꢄnꢕ ꢎꢏ hꢀꢄꢂqꢃꢄꢅꢆꢀꢅꢀꢂ ꢎn Mꢄꢃꢅꢎꢆꢎꢃꢏ, ꢄ cꢁꢃnꢆꢅꢕ wꢎꢆh ꢄn ꢀxcꢀꢌꢌꢀnꢆ ꢅꢀpꢃꢆꢄꢆꢎꢁn ꢎn finꢄncꢎꢄꢌ ꢏꢀꢅvꢎcꢀꢏ. sꢁꢃꢆh afꢅꢎcꢄn 
ꢅꢀꢏꢎꢂꢀnꢆꢏ wꢎꢌꢌ hꢄvꢀ ꢆhꢀ bꢀnꢀfiꢆ ꢁf bꢀꢎng ꢏꢀꢅvꢎcꢀꢂ bꢕ ꢁꢃꢅ ꢂꢁmꢀꢏꢆꢎc ꢁfficꢀ ꢎn Cꢄpꢀ tꢁwn.

oꢃꢅ ꢁffꢏhꢁꢅꢀ ꢁffꢀꢅꢎng wꢎꢌꢌ gꢀꢆ ꢄ hꢎgh-pꢅꢁfiꢌꢀ nꢄꢆꢎꢁnꢄꢌ ꢌꢄꢃnch ꢎn ꢆhꢀ nꢀꢄꢅ fꢃꢆꢃꢅꢀ bꢃꢆ mꢀꢄnwhꢎꢌꢀ wꢀ ꢄꢅꢀ ꢂꢀꢌꢎghꢆꢀꢂ ꢆꢁ ꢄnnꢁꢃncꢀ 
ꢆhꢎꢏ ꢏꢁfꢆ ꢌꢄꢃnch ꢆꢁ ꢕꢁꢃ, ꢁꢃꢅ vꢄꢌꢃꢀꢂ cꢌꢎꢀnꢆ. Wꢀ ꢏhꢄꢌꢌ bꢀ ꢏꢀnꢂꢎng cꢁmpꢅꢀhꢀnꢏꢎvꢀ pꢅꢁꢂꢃcꢆ ꢎnfꢁꢅmꢄꢆꢎꢁn ꢆꢁ ꢕꢁꢃ ꢎn aꢃgꢃꢏꢆ.

Hꢄꢅꢂ Cꢃꢅꢅꢀncꢕ. Hꢎgh sꢀcꢃꢅꢎꢆꢕ. inꢆꢀꢅnꢄꢆꢎꢁnꢄꢌ dꢎvꢀꢅꢏꢎficꢄꢆꢎꢁn. 
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