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Inventories at June 30, 2006
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Global Gold Outlook




Total Gold Demand v Physical Supply

Total demand
exceeded physical
supply by over 20%
from 1996 to 2005

Total demand up 5%
from 2004 to 2005

“Supply Deficit 504 7 1086

m Scrap Supply 644 831
Wine Supply 2375 2,493
m Total Demand 3523 4,210




Gold Supply & Demand Outlook




A Golden Future




Monarch Strategy




The Value Curve
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