






 
 

www.gold.org 

expects that the first year of the renewed agreement will see selling up to the maximum 500 
tonnes from signatory countries. High current prices may also result in a certain amount of 
additional selling from non-Central Bank Gold Agreement countries. 
 
Gold demand1 

 

  2002 2003 

% 
change 
2003 
vs 
2002 Q3'03 Q4'03 Q1'04 Q2'04 Q3'042

% 
change 

Q3'04 
vs 

Q3'03 

% 
change 
ytd '04 
vs ytd 

'03 
Tonnes                 
   Jewellery 2,680 2,524 -5.8 617 741 593 677 651 5.6 7.7 

   Net retail investment3 282 273 -2.9 60 84 77 76 66 9.8 15.6 

Total consumer 2,962 2,797 -5.6 676 826 670 753 716 5.9 8.5 

Industrial  291 318 9.3 79 82 78 87 83 4.9 4.7 

Dental 69 67 -2.3 16 17 17 17 17 3.3 1.3 

                  
Value $bn                 
   Jewellery      26.69       29.48  10.5        7.20        9.32        7.78        8.56         8.40  16.7 21.9 

   Net retail investment3        2.80         3.19  13.9        0.70        1.06        1.01        0.96         0.85  21.3 31.0 

Total consumer      29.49       32.67  10.8        7.90      10.38        8.79        9.52         9.24  17.1 22.8 

Industrial         2.90         3.72  28.2        0.92        1.03        1.03        1.10         1.07  15.9 18.6 

Dental        0.68         0.78  14.6        0.19        0.21        0.22        0.22         0.22  14.2 14.8 

                  

Price S/oz     309.68     363.32  17.3     363.16     391.06     408.44     393.27      401.30  10.5 13.3 
  
1. Excluding institutional investment. Data for jewellery and net retail investment are on a consumption basis. 2. 
Provisional. 3. Major countries only. 
Source: Tonnage data are from GFMS Ltd. Value data are  WGC calculations based on GFMS figures. 
 
 
Gold supply 
 

  2002 2003 

% 
change 
2003 vs 

2002 Q3'03 Q4'03 Q1'04 Q2'04 Q3'041

% 
chang

e 
Q3'04 

vs 
Q3'03 

% 
change 
ytd '04 
vs ytd 

'03 
Tonnes                     
   Mine production  2,590 2,600 0.4 708 642 569 602 687 -3.0 -5.1 
   Net producer hedging  -423 -279 … -4 -27 -76 -124 -144 … … 
 Total Mine supply  2,167 2,320 7.1 705 614 493 478 543 -22.9 -11.2 

 Official sector sales2
545 617 13.2 152 172 119 85 87 -42.7 -34.6 

 Old gold scrap  836 944 12.9 209 240 225 198 197 -5.8 -11.9 
 Total Supply  3,549 3,882 9.4 1,066 1,026 838 762 828 -22.4 -15.0 

 
1. Provisional. 2. Excluding any delta hedging of central bank options. 
Source GFMS Ltd. 
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