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Nutshell: Big futures’ declines for precious metals

Gold investment (ounces)

Futures
18-May-10
25-May-10

Change

ETFs
18-May-10
25-May-10

Change

Comex net long

Futures
Large Specs  Small Specs
23,167,000 4,807,400
22,769,100 4,068,800
-397,900 -738,600
SPDR BGI US
39,131,249 2,649,045
40,745,659 2,668,627
1,614,410 19,582

Options
Large Specs
4,309,900
2,563,900
-1,746,000

UK GBS
3,913,050
3,895,583

-17,468

Exchange gold investment, past 12 months, oz
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All gold investment, Jan 2006-May 2010, tonnes
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ETFs

Small Specs
145,500
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Tocom Total Gold

General futures price

Total Public $/oz

32,429,800 1,281,365 33,711,165 1217

29,609,900 1,727,460 31,337,360 1198

-2,819,900 446,095 -2,373,805 -19
Global total

S.Africa UK and Swiss Total ETFs investment
1,490,860 9,290,780 57,427,334 91,138,499
1,467,270 9,376,777 59,106,265 90,443,625

-23,590 85,997 1,678,931 -694,874
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Comex net longs fell significantly in the week ending
25 May to 29.6 Moz, down more than 2.8 Moz. This
was the largest weekly sell off since early February
2010, but the difference here is that the gold price fell
by just $19/0z, to $1,198/0z, compared with the
$~40/0z drop in early February. Non-commercial net
longs fell almost 0.4 Moz, to 22.77 Moz and non-
reportables fell 0.74 Moz, to 4.07 Moz. Large spec
options fell 1.75 Moz. Overall, almost 2.45 Moz of
longs were liquidated and 0.37 Moz of shorts added.
The gold price has since rallied suggesting that we
may see gains on Comex in the week to 1 June 2010.
Tocom investment in the week under review was in
complete contrast to that on C omex. Net longs
gained almost 0.45 Moz to reach 1.73 Moz - the
biggest increase since January 2010.

ETF holdings added almost 1.68 Moz, to take total
gold holdings in the ETFs we measure to a record
59.1 Moz. US gold ETFs added 1.63 Moz and non-US
ETF holdings rose by 44,939 oz, but there were
declines in both the UK GBS and South African New
Gold ETF.
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Silver investment (ounces)

Ounces

Comex
Futures Options
Open Large Specs Small Specs
Date Interest Net long Net long Net long Total
18-May-10 806,395,000 213,950,000 82,140,000 16,915,000 313,005,000
25-May-10 761,615,000 174,160,000 83,085,000 12,815,000 270,060,000
Change -44,780,000 -39,790,000 945,000 -4,100,000 -42,945,000
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US ETF
UK ETF
Swiss ZKB ETF

Swiss Julius Baer
395,750,556
396,987,790

1,237,234
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Global Price
investment
total
$/oz
708,755,556 18.82
667,047,790 17.63
-41,707,766 -1.19
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e  Comex silver net longs fell a hefty 43 Moz in the week, the largest decline since July 2008. This was led by the 39.8
Moz decline in the non-commercial (large specs) position, to 174.2 Moz — the biggest fall since March 2008 — while

options fell the most since late February 2010, falling 4.1 Moz, to 12.8 Moz.

e ETFs meanwhile continue to pile on the ounces, rising for the fifth consecutive week to hit almost 397 Moz, up 1.24
Moz on the week.
e The silver price fell by $1.19/0z, which is about what would be expected given the decline on Comex and historical
trends, but nevertheless the biggest weekly fall seen in this report since early February 2010.

Platinum investment (ounces)

Ounces

Date
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Change
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Nymex Tocom
Futures
Open Large Specs Small Specs GP
Interest Net long Net long Total net long
1,777,050 1,152,600 193,650 1,346,250 586,836
1,514,150 749,400 154,350 903,750 491,776
-262,900 -403,200 -39,300 -442,500 -95,060

Sep-09

Dec-09

ETFs

Swiss, UK
and US
1,031,759
1,039,340
7,581

Mar-10

Global Price
investment
total
$/oz|
2,964,845 1,681
2,434,866 1,493
-529,979 -188
1,700
ETFS
1,450
Tocom

1,200 General Public
Nymex futures

950
Large speculators

700

e Nymex platinum fell dramatically in the week, declining by 442,500 oz, which is the largest weekly fall since our
records begin in 1986. The non-commercial (large spec) position was down 403,200 oz and non-reportables fell
39,300 oz. As a percentage of open interest however the decline was only the sixth largest on record (the largest was
in the week ending 14 December 2004).

e Tocom also saw falls, with the net long position down by 95,060 oz in the week — the largest such fall since August
2008. Meanwhile the Swiss ZKB added 7,581 oz, while the other platinum ETFs remained unchanged on the week.

e The platinum price fell by $188/0z in the week, to $1,493/0z, which is the fourth largest weekly decline since 1986
(when our Nymex records began). The price has since rallied to fix in London at $1,544/0z on 1 June.
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Palladium investment (ounces)

Nymex Tocom ETFs Global Price
Futures investment
Open Large Specs Small Specs GP Swiss, UK total
Date Interest Net long Net long Total net long and US $/oz
18-May-10 2,337,000 1,445,700 226,900 1,672,600 51,811 1,752,306 3,476,717 507
25-May-10 2,117,500 1,230,800 165,700 1,396,500 39,754 1,826,167 3,262,422 428
Change -219,500 -214,900 -61,200 -276,100 -12,057 73,861 -214,295 -79
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Nymex palladium net longs fell 276,100 oz, to 1.397 Moz the third largest fall since 2000 (only trumped by weekly
declines in September 2009 and July 2008). Non-commercials fell 214,900 oz and non-reportables by 61,200 oz.
Tocom futures’ investment fell 12,057 oz, to 39,754 oz. Including the 31,025 oz fall the previous week, Tocom net
longs have more than halved since mid-May and now stand at levels last seen at the start of this year.

ETFs added 73,861 oz, with the US ETFS product adding 59,840 oz and Swiss ZKB 15,821 oz. There was a slight fall
in the Julius Baer ETF. The US ETFS product now holds almost 0.79 Moz of palladium and since late April is the
world’s dominant palladium ETF by holdings.
The palladium price fell by $79/0z in the week, to $428/0z. It has since rallied to fix in London at $454/0z in the
morning of 1 June 2010.
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Disclaimer

The contents of this document are confidential and proprietary to Fortis Bank (Nederland) N.V. and its affiliates (“Fortis”) and may not be
disclosed to a third party without Fortis’ prior written consent. This document is provided for information purposes only and as an
accommodation to you. The information contained herein (the “Information”) is current as at the date of issue and Fortis shall be under
no obligation to notify you of any changes to the Information or otherwise to update the Information after this date. Any material
contained herein is for information purposes only and should not be regarded as an offer, recommendation or solicitation to buy or sell
securities or derivative products. It does not contain a complete description of any particular product or transaction and any investment
decision should be based upon the final documentation prepared in relation to any particular product or transaction.

Information may have been obtained from, and/or based upon information obtained from sources that Fortis believes to be reliable,
however the accuracy and completeness thereof and the computations based thereon cannot be assumed. No representation or
warranty, express or implied, is or will be made, and no responsibility or liability is or will be accepted by Fortis or any of its officers,
servants, agents, employees or advisors in relation to the accuracy or completeness of this document or the Information. The
Information must be considered in conjunction with all other publicly available information. This document may include various forms of
performance analysis, characteristics and pricing estimates. Such information and any opinion, estimate or projection contained in this
document is illustrative only and is not intended to predict actual results which may be expected to differ substantially from those
described in this document. Past performance is not necessarily indicative of future results.

Fortis is not providing you with investment advice or a personal recommendation nor will it be deemed to have done so. The Information
is being provided to you because we believe, based upon statements and other indications you have provided, that (i) you have
sufficient knowledge, experience and professional advice to understand and make your own independent evaluation of the merits, risks
and suitability of making an investment in the type of products or transactions described herein; (ii) you are not relying on Fortis for
information, advice or recommendations of any sort, except factual information, about the terms of any product or transaction; and (iii)
you have sufficient financial means to accept the risk connected with any product or transaction described herein. Fortis acts as principal
in transacting with you and does not owe any fiduciary duties to you. You must determine the suitability of any products or transactions
described herein. The products and transactions described herein may not be suitable for all investors. Fortis is not providing you with
financial, legal, tax, regulatory or accounting advice. It is your responsibility to seek your own advice in these respects and to satisfy
yourself that you are aware of any such risks associated with the products or structures described in the Information. Fortis expressly
disclaims any responsibility for any uses to which you put this information.

This document does not purport to identify or suggest all of the risks, direct or indirect, which may be associated with any products or
transactions described herein. Fortis may have positions in trades and securities similar to the products and transactions described
herein. There may be no market for products described herein, therefore investors should be prepared to hold any product until
maturity. If you unwind a transaction early you may receive less than the stated redemption amount. Any transaction is subject to
approvals, procedures and policies determined by Fortis and prevailing market conditions. The Information does not constitute research
and as such may differ from published views.

Fortis Bank (Nederland) N.V. is authorised by De Nederlandsche Bank N.V. in the Netherlands and regulated by the Financial Services
Authority for the conduct of investment business in the United Kingdom. Registered Office: Prins Bernhardplein 200, Amsterdam, 1097
JB, Netherlands.

Fortis GMK UK Limited is regulated by the Financial Services Authority for the conduct of investment business in the United Kingdom.
Registered Office: 5 Aldermanbury Square, London, EC2V 7HR, United Kingdom (Company number 02706278).



