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% of total reserves — Q2 2019
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Gold spot prices plotted against the FTSE Gold miners index (shown as a ratio)

6 . .
Early boom period Lost decade Treading water
2000-2005 2005-2015 2015-2019
Gold equity outperformance: Gold equity underperformance: -70% Gold equity

5 +80% Absolute return: -75% outperformance: +38%
Absolute return: +250% Absolute return: +75%
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