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AU $/oz €loz €lg
Gold High 1,629.1 1,325.6 426
Low 15543 12755 410

Last week's statements by FED and ECB were watched with high interest. Hence,
until Wednesday gold quoted stable above 1,600 $/0z. However the Federal Re-
serves lack of action caused a fall below that mark again. Additionally, the drop was
supported by profit takers, after hopes were dashed. Thus, the result of the Euro-
anticipated meeting on Thursday was pursued with increased tension. Initially gold
benefited, but the absence of short-term immediate actions led to a price drop from
1,614 $/oz to below 1,600 $/oz. Similarly the euro experienced strong fluctuations,
followed by a recovery up to 1.2400.

Now it remains to be seen when the inflation and the debt crisis force the ECB to
act again. However the unemployment figures released last week were certainly the
highest since the existence of the Euro. South Korea’s central bank announced on
Thursday that it bought 16 tons of gold in July and boosted its holdings to 70.4 tons.

Volatile financial markets as well as the debt crisis caused diversification of central
banks foreign reserves away from the U.S. currency and debt securities. With re-
gard to the stabilizing market and missing impulses, we expect a wide trading range
between 1,550 and 1,630 $/oz.

AG $/oz €loz €/kg
Silver High 28.4 23.1 743.0
Low 26.5 21.7 698.3

Hopes regarding ad hoc actions of the European Central Bank had pushed Silver
midweek to 28 $/oz. Besides the price, holdings of the largest silver-backed ETF,
New York's iShares Silver Trust rose by 0.52 percent. However the ECB's lack of
action led to prices of approximately 27 $/oz on Thursday, followed by a slight re-
covery up to 27.60 $/oz on Friday. Similar to gold, we expect silver to trade in a
wide range between 27 $/0z and 28.50 $/oz.
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Stock/oz ETF (abs.) ETF (rel.)
03 August 2012 69,940,640  0.12%
27 July 2012 69,858,704
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Stock/oz ETF (abs.) ETF (rel.)
03 August 2012 500,560,352  1.03%
27 July 2012 495,435,264
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PT $/oz €loz €lg Stock/oz ETF (abs.) ETF (rel.)

Platinum High 1,447.3 11957 384 03 August 2012 1,321,816 0.15%
Low 1,374.6 1,121.1 36.0 27 July 2012 1,319,874
Over the reporting period platinum lost almost 13.5 $ per ounce. Whilst the produc- sioz Price development e
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duction divisions. In comparison to the first quarter, palladium production increased 138000
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week we do not expect substantial fluctuations. However we see downward poten- jaet— w2077 W2.07-24 120731 =
tial, especially if the metal falls below 1.380 $/0z. Additionally weak passenger vehi- e
cle sales figures may drive the price downwards.

PD $/oz €loz €lg Stock/oz ETF (abs.) ETF (rel.)
Palladium High 591.3 482.0 15.5 03 August 2012 1,821,508 -0.84%

Low 551.7 457.0 14.7 27 July 2012 1,836,991
Similar to the other precious metals also Palladium dropped during last week. sioz Price development .
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Rhodium, Ruthenium, Iridium

No noticeable change occurred for the minor platinum metals during the reporting period. With little trading interest both Iridium
and ruthenium traded unchanged in ranges of 950 $/0z — 1,085 $/oz respectively 85 $/oz — 125 $/oz. Only Rhodium is trading
slightly weaker at 1,100 $/0z — 1,200 $/o0z.
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Disclaimer

This document is not for the use of private individuals and solely aimed at professional market By embedding a link to an external Internet web site ("hyperlinks"), Heraeus does not adopt
participants in the precious metals markets. It is not and should not be construed as an offer to sell such an external Internet web site or its content as its own because Heraeus is unable to control
or the solicitation of an offer to purchase or sub-scribe for any investment. Heraeus has based this the contents of such web sites constantly. Heraeus will also not assume any responsiblity for
.document on info.rmation obtained from sources it believes to b? reli-able but which it has not the availability of such external Internet web sites or their contents, and any visit by the user of
independently verified; Heraeus makes no guarantee, representation or warranty and accepts no such external Internet web sites and their contents via hyperlink is at the user's own risk. Her-
responsibility or liability as to its accuracy or completeness. Expressions of opinion are those of aeus does not assume liability for any direct or indirect damage arising to the user from the use
Heraeus only and are subject to change without notice. Heraeus assume no warranty, liability or and the existence of information on these Internet web sites, and Heraeus does also not as-
guarantee for the current relevance, correct-ness or completeness of any information provided sume any liability that the information called by the user is virus-free.

within this Report and will not be held liable for the consequence of reliance upon any opinion or
statement contained herein or any omission. Furthermore, we assume no liability for any direct or
indirect loss or damage or, in particular, for lost profit which you may incur as a result of the use
and existence of the information provided within this Report.

All prices shown are interbank market bid prices, all charts unless stated otherwise are based
on Thomson Reuters.
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