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Price View: Range US$409 —423/oz

Gold continues to take direction from interest rate developments in the
US (USD up 5% versus EUR whilst Gold down 5% versus USD YTD).
Uncertainty around IMF gold sales to fund developing world debt relief
is likely to limit the exuberance of upside advances until greater clarity
is available to the market. Key risks are to the downside as a result.

Support: US$412, US$409
Resistance: US$423

Latest News

Alcaston Mining has reached preliminary agreement with Emperor
Mines to buy 100% of the Tuvatu gold project in Fiji for A$9.7 million.

100% ownership of the Prominent Hill copper-gold project has

transfered to Oxiana Limited following transaction approval from

Minotaur Resources shareholders and the Supreme Court.

The COTR for 01 Feb revealed a 140,000 ounce reduction in the

net long position over the past fortnight to 2.8 million ounces.

Gold Holding of the International Monetary Fund

The IMF was conceived in 1945 after adverse economic policies
contributed to the worldwide Great Depression of the 1930’'s. Fund
objectives were to promote international monetary co-operation, orderly
exchange arrangements and stability, to also foster economic growth,
high levels of employment and provide temporary financial assistance to
countries suffering balance of payments disequilibria.

IMF membership now totals 184 countries from a start base of 45.

Under the original Articles of Agreement the IMF acquired its gold
holding via 4 main transactions:
1) 25% of initial and subsequent member quota subscriptions were
payable in gold;
2) interest charges against IMF borrowings were payable in gold;
3) member country currency exchanges could be facilitated via a
gold sale through the IMF;
4) IMF borrowings could be repaid in gold.

Gold’s use as a monetary tool within the IMF became restricted in 1978
following a Second Amendment to the Articles of Agreement. As a result
of these changes the IMF does not have authority to engage in the use
of gold loans, leases, swaps, use the metal as collateral or buy gold on
the open market without prior member approval.

The IMF holds 103.4 million ounces of gold at designated depositories
around the world. On their balance sheet the holding is valued at
US$8.5 billion (US$82.20/0z historic cost basis) but is actually worth
US$43 billion basis current market prices.

Gold reserve alternatives to help finance debt relief for the world’'s
poorest nations will be considered at the next IMF meeting in April.
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Market Data

Last Week's Price Action Implied ATM Mid Rate Option Volatility

Range US$ Gold A$ Gold A$/USS$ Expiry US$ Gold A$ Gold

Close 414.70 538.20 0.7703 1 mth 13.40% 9.05%
High 426.60 551.55 0.7789 3 mths 14.80% 10.10%

Low 414.25 536.35 0.7666 lyr 14.75% 11.30%

Wk Change -12.30 -12.70 -0.0047 3yrs 14.40% 12.50%
12 mth High 456.90 588.00 0.8005 5yrs 14.00% 12.75%
12mthiow | 37165 | 50850 | 06449 | _ 10 yrs _ 13.50% | 12.95%

US$/Gold Price Correlation

US$ Gold Forward

. Contango ; Floating Fwd 3 mth 12 mth
Period act/360 Fixed Fwd 0% Euro/Us$ 0.49 085
lyr 3.00% 427.32 42741 Yen/US$ -0.14 -0.83
3yrs 3.29% 456.17 459.45 A$/US$ 0.51 0.72
5yrs 3.28% 483.71 494.64 US$/Silver 0.79 0.74
10 yrs 3.44% 559.25 596.25 Oil WTI -0.19 0.48
' ' ' ' LME Metals Index -0.01 0.81
A$ Gold Forward CRB Index 0.54 0.78
Contango . Floating Fwd Dow Jones Index 0.08 043
Fixed Fwd
act/365 0% Gold Bugs Index 0.75 0.71
lyr 5.36% 567.04 567.48 Net Spec Pos'n 0.81 0.66
3yrs 5.38% 625.00 628.99 12m Libor 047 0.56
5yrs 5.29% 680.58 696.05 12m GOFO -0.59 0.55
10 vrs ] 5.38% ] 827.75 ] 880.82 J 12m Lease 0.84 -0.14
Gold Interest Rate Pay Curve (Simple) Net Specs vs US$/Gold Price
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Disclaimer

Represented in:

AUSTRALIA by: UNITED KINGDOM by:

Australia and New Zealand Banking Group Limited Australia and New Zealand Banking Group Limited

ABN 11 005 357 522 ABN 11 005 357 522

2" Floor 20 Martin Place, Sydney 2000, Australia Minerva House, PO Box 7, Montague Close, London, SE1
Telephone +61 2 9226 6866 Fax +61 2 9227 1113 9DH, United Kingdom

Telephone+ 44 171 378 2121 Fax+44 171 378 2378

ANZ Securities, Inc. (Member of NASD and SIPC) ANZ Banking Group (New Zealand) Limited.

6" Floor 1177 Avenue of the Americas )
New York, NY 10036, United States of America Level 10 215-229 Lambton Quay Wellington, New Zealand

Tel: +1 212-801-9160 Fax: +1 212-801-9163 Telephone +64 4 496 7000, Fax +64 4 496 7360

In Australia, ANZ Investment Bank is a business name of Australia and New Zealand Banking Group Limited, ACN 005 357 522 (“ANZ
Bank”), which holds an Australian Financial Services licence no. 234527. In New Zealand, ANZ Investment Bank is a business name of
ANZ Banking Group (New Zealand) Limited WN / 035976 (“ANZ NZ").

This document is being distributed in the United States by ANZ Securities, Inc. (“ANZ S”) (an affiliated company of ANZ Bank), which
accepts responsibility for its content. Further information on any securities referred to herein may be obtained from ANZ S upon request.
Any US person (s) receiving this report and wishing to effect transactions in any securities referred to herein should contact ANZ S, not its
affiliates.

This document is being distributed in the United Kingdom by Australia and New Zealand Banking Group Limited, (“ANZ Bank, UK") for the
information of its market counterparty and intermediate customers only. It is not intended for and must not be distributed to private clients.
In the UK, ANZ Bank is regulated by, and is a member of, the Financial Services Authority (“FSA”). Nothing here excludes or restricts any
duty or liability to a customer which ANZ Bank, UK may have under the Financial Services and Markets Act 2000 or under the regulatory
system as defined in the Rules of the FSA.

This document of ANZ Bank is issued on the basis that it is only for the information of the particular person to whom it is provided. This
document may not be reproduced, distributed or published by any recipient for any purpose. This document does not take into account
your personal needs and financial circumstances. Under no circumstances is this document to be used or considered as an offer to sell, or
a solicitation of an offer to buy.

In addition, from time to time ANZ Bank, its affiliated companies, or their associates and employees may have an interest in any financial
products directly or indirectly the subject of this report (and may receive commissions or other remuneration in relation to the sale of such
financial products), or may perform services for, or solicit business from, any company the subject of this document. If you have been
referred to ANZ Bank, or its affiliated company by any person, that person may receive a benefit in respect of any transactions effected on
your behalf, details of which will be available upon request.

In addition, from time to time ANZ NZ, ANZ S, its affiliated companies, or their associates and employees may have an interest in any
securities directly or indirectly the subject of this report (and may receive commissions or other remuneration in relation to the sale of such
securities), or may perform services for, or solicit business from, any company the subject of this report. If you have been referred to ANZ
NZ, ANZ S or its affiliated company by any person, that person may receive a benefit in respect of any transactions effected on your
behalf, details of which will be available upon request.

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable. The views expressed
in this document accurately reflect the author’'s personal views about any and all of the securities and issuers referred to herein. The
author however makes no representation as to its accuracy or completeness and the information should not be relied upon as such. All
opinions and estimates herein reflect the author’s judgement on the date of this report and are subject to change without notice. No part of
the author’s compensation w as, is or will be directly or indirectly related to specific recommendations or views expressed in this document.
ANZ Bank, ANZ NZ, ANZ S, its affiliated companies, their directors, officers, and employees disclaim any responsibility, and shall not be
liable, for any loss, damage, claim, liability, proceedings, cost or expense (“Liability”) arising directly or indirectly (and whether in tort
(including negligence), contract, equity or otherwise) out of or in connection with the contents of and/or any omissions from this
communication except where a Liability is made non-excludable by legislation.

Where the recipient of this publication conducts a business, the provisions of the Consumer Guarantees Act 1993 (NZ) shall not apply.




