Russian Bullion Seminar
Moscow, 24 of November 2011

This document has been prepared for information purposes only.

The information contained within this document does not seek to recommend any course of action or provide any advice on the merits of
purchasing or investing in, whether directly or indirectly, any financial instrument referred to within it. It is not intended as an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. Does not guarantee the

accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based
upon trade and statistical services or other third party sources.

THIS DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN
INVESTMENT IN THE SECURITIES/TRANSACTION. PRIOR TO TRANSACTING, POTENTIAL INVESTORS

SHOULD ENSURE THAT THEY FULLY UNDERSTAND THE TERMS OF THE SECURITIES/TRANSACTION AND
ANY APPLICABLE RISKS.

No part of this presentation may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior
written consent of Barclays Capital.

Russian Bullion Seminar official website: http://bullion.ru/mba/



PBIHOK IparomeHHbIX MEeTAIJI0B
Mockaa, 24 nos6ps 2011

ITOT JOKYMEHT NpPeCTABIeH UCKIIOYUTEIHLHO B HH(POPMALMOHHBIX IEJIAX.

Nudopmaniust mpencTapieHHas B JaHHOM JOKYMEHTE HE SBJISIETCS COBETAMHU K KaKMM JIMOO JEHCTBHAM U HE MPEAOCTABISIET HUKAKUX
PEKOMEH/IAIH TT0 BOTIPOCAM MOKYIIKH KaKUX-T100 (PMHAHCOBBIX HHCTPYMEHTOB WJIM UHBECTHUIIUMN, IPSMO WU KOCBEHHO YIOMSHYTBIX B
Hel. DTO He ABIISICTCS MPEIJI0KCHUEM WU PEKOMEHIAIlel Ha TIOKYIIKY WJIU MPOJIaXy KaKuX-1n00 (PMHAHCOBBIX HHCTPYMEHTOB: U HE
ABJISIETCS. OUITHATIBHBIM MTOATBEP)KICHUEM KaKOW-TM0O0 onepariuy Wiu TpaH3aKIuu TOYHOCTh U MOJHOTA HHGOPMAITUHU: COJEPIKAIICHCS
B JJAaHHOM JIOKyMEHTE: TaKKe HE TapaHTUPYETCS.

OTOT AOKYMEHT HE PACKPLIBAET BCE PUCKU U IPYTUE BAXXHBIE BOITPOCHI, CBA3AHHLIE C THBECTULINAMU B
MHCTPYMEHTBI/OTIEPAITAN. JIO ITPOBEJIEHUS OITEPALIVI ITIOTEHIIMAJIBHBIE MTHBECTOPBI JOJIKHBI TIOJIYUYUTh
[NOJIHYIO YBEPEHHOCTbD, YTO OHU [TIOHUMAIOT BCE ITPABUJIA PABOTEI C MTHCTPYMEHTAMUW/ONIEPALIUAMU U
BCE BO3MOXHBIE PUCKMU.

Hukakast yacTh 3TOM Mpe3eHTalnun He MokeT ObITh (1) cKomupoBaHa, cororpadupoBaHa WK AyOJHpoBaHa B 10001 GopMe 1 HE MOKET
100bIM criocobom (i) pacipocTpanaThbes 0e3 mpeaBapuTeILHOrO MUchbMeHHoro corntacus Barclays Capital.

OdununanbHas Bed-crpannna Cemunapa PeiHok AparoneHHbIX MeTasL1oB: http://bullion.ru/mba/



http://bullion.ru/mba/

Jonathan Spall



It's Come A Long Way
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A Very Long Way...

“Indeed, for both private and official investors, gold is now
a rather risky asset with a nil or low return...For private
Individuals to hold gold on this basis is their own foolish
affair. For central banks and governments to hold it as a

reserve asset is a betrayal of the public on whose behalf
they are acting.”

The Financial Times” (16th April 2004) Leader article “Going, going, gold” Gold Price $400
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A Perfect Storm

 Distrust of hedging

» Producer buybacks
e From >105 million ounces to <5 million ounces

e Attractions of alternative investments

« The ETFs
» 2,175 tonnes — world’s 6th largest holder of gold

» Political implications of central bank gold sales/purchases
« Growing wealth in Asia — India and China

* Economic turmoil

* Low interest rates

» Perceived lack of political will
 What is Europe? Federalism? Free trade area?

e Alternative safe havens?
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A Sanity/Reality Check

« Gold was $250 in 2000
« Gold traded $1,920 in 2011
» GLD was briefly the largest of all ETFs — bigger than S&P

 How much more distrust of government?
* Would revolution be next?

e Buying gold at $1,045 may be easier than buying it at $2,000
» Undue attention and “paying the top”

 Investors have had x years to get long (11>x>5) — why now?

« Every day gold mining companies sell 10 tonnes of gold (320,000 ounces)
« Safe havens do not move by 6% in a single day

* “Risk On” or “Risk Off"?

Is it still a numbers game?
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Speaking For Central Banks?

"We have been implementing a programme of raising
the share of gold in the reserves for several years...
we are acquiring huge volumes... we are not planning
to step away from this path."

Alexei Ulyukaev First Deputy Chairman, Central Bank of Russia

October, 2011 Gold Price $1,630
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It's Not All Over

“Sir Mervyn King, the Governor of the Bank of
England, suggested the EU leaders’ emergency
measures can buy time but cannot resolve the
fundamental threats to European economic stability.”

26th October, 2011 Gold Price $1,715
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A Final Thought

“We have gold because we cannot
trust governments.”

President Herbert Hoover to his successor
Franklin D. Roosevelt in 1933
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GLOBAL OUTLOOK 2012 ZURICH

Precious Metals
Silver




Silver — The Performance
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2011 — A Year Of Records For Silver

» Silver is both a precious metal and an industrial one
 Silver price reached just shy of $50 — highest in over 30 years

» “Physically-backed exchange-traded products (have) grown to record levels.”
Barclays Capital Research

o “...expect fabrication demand to grow...to a record high.” Barclays Capital Research

» “We forecast (silver) coin sales to hit another record in 2011 at 3.4k tonnes, up from
3.2k tonnes in 2010.” Barclays Capital Research
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2011 — A Year Of Records For Silver

 Silver volatility reached some of its highest levels ever (1 week at 120% in September
2011)

* “The silver market is set to deliver yet another surplus, with mine supply setting its eighth
consecutive year of record output, and scrap supply setting its second year of record
supply.” Barclays Capital Research

* “The market is still in surplus...to grow to a record high.” Barclays Capital Research
» Silver is often mined as a base metal by-product
» 70% of silver is mined as a by-product (36% lead/zinc mines, 22% from copper)
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GLOBAL OUTLOOK 2012 ZURICH

Precious Metals
Platinum




Platinum — The Performance
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Platinum

» Platinum is both a precious metal and an industrial one
» Platinum trades at a premium to gold

» Barclays Capital research “forecast primary and secondary supply to rise in 2011 but
remain unconvinced of aggressive growth from mine supply.”

» 80% of world’s primary platinum supply is from South Africa

* “The supply side remains less than secure as the cost of production has risen, ore grades
have fallen and uncertainty persists surrounding constrained power supply.”
Barclays Capital Research

« Eskom continues to warn of tightness in power supplies — $1507 (22/1/08) to $2290
(4/3/08) — 52%

* “We expect demand growth to outpace that of supply, driven by the auto, electrical, and
chemical sectors. But the market is also dependent on investment demand, and should
this weaken, the balance could swing into surplus.”

Barclays Capital Research
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Platinum Versus Gold — The
Performance
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Getting In Touch With Precious Traders

* Asia Trading

* Phone +65 6308 3224

* Reuters BBAA

* Email preciousdesk@barcap.com
 London Trading

* Phone +44 20 7773 6156

* Reuters BBPM

* Email preciousdesk@barcap.com
« Americas Trading

* Phone +1 212 412 5595

* Reuters IRON

 Email preciousdesk@barcap.com
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Barclays Capital Credentials In Precious
Metals

» The legal entity transacting precious metals is Barclays e Barclays is a full market-making member of the London
Bank PLC Platinum and Palladium Market (LPPM)

» Barclays has teams of analysts monitoring both the * Barclays is one of five banks constituting the London
fundamental and technical aspects of the precious metals Gold Fixing

markets « Barclays is a clearing bank for gold and silver
» Barclays has precious metal trading specialists based in . Barclays can arrange to have gold shipped to vaults around

Sydney, Tokyo, Hong Kong, Singapore, London and the world
New York

» Barclays has 24-hour market-making capacity for precious
metals based around the hubs of Singapore, London and
New York — one of only two banks that have this global
capacity

» Barclays works all orders in-house — thus ensuring
confidentiality and flexibility

» Updates on execution can be provided throughout the

trading day Commeodity and Energy
Derivatives

House of the Year

* While it is usual for gold to be quoted against USD,
Barclays can quote for metals against any freely tradable
currency

» Barclays is a full market-making member of the London ot
Bullion Market Association (LBMA) anuary
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Disclaimer

This document has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC (“Barclays”), for information purposes only. This document is an indicative summary of the terms
and conditions of the securities/transaction described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of the securities/transaction will be set
out in full in the applicable offering document(s) or binding transaction document(s).

This document shall not constitute an underwriting commitment, an offer of financing, an offer to sell, or the solicitation of an offer to buy any securities described herein, which shall be subject to Barclays’
internal approvals. No transaction or services related thereto is contemplated without Barclays’ subsequent formal agreement. Barclays is acting solely as principal and not as advisor or fiduciary. Accordingly
you must independently determine, with your own advisors, the appropriateness for you of the securities/transaction before investing or transacting. Barclays accepts no liability whatsoever for any
consequential losses arising from the use of this document or reliance on the information contained herein.

Barclays does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based upon trade and statistical services or
other third party sources. Any data on past performance, modelling or back-testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the
assumptions made within or the accuracy or completeness of any modelling or back-testing. All opinions and estimates are given as of the date hereof and are subject to change. The value of any investment
may fluctuate as a result of market changes. The information in this document is not intended to predict actual results and no assurances are given with respect thereto.

Barclays, its affiliates and the individuals associated therewith may (in various capacities) have positions or deal in transactions or securities (or related derivatives) identical or similar to those described
herein.

IRS Circular 230 Disclosure: Barclays Capital and its affiliates do not provide tax advice. Please note that (i) any discussion of US tax matters contained in this communication (including any attachments)
cannot be used by you for the purpose of avoiding tax penalties; (ii) this communication was written to support the promotion or marketing of the matters addressed herein; and (iii) you should seek advice
based on your particular circumstances from an independent tax advisor.

BARCLAYS CAPITAL INC., THE UNITED STATES AFFILIATE OF BARCLAYS CAPITAL, THE INVESTMENT BANKING DIVISION OF BARCLAYS BANK PLC, ACCEPTS RESPONSIBILITY FOR THE
DISTRIBUTION OF THIS DOCUMENT IN THE UNITED STATES. ANY TRANSACTIONS BY US PERSONS IN ANY SECURITY DISCUSSED HEREIN MUST ONLY BE CARRIED OUT THROUGH
BARCLAYS CAPITAL INC., 200 PARK AVENUE, NEW YORK, NY 10166.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC OFFERING OF THE SECURITIES DESCRIBED HEREIN IN ANY JURISDICTION IN WHICH ACTION FOR THAT
PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF THE SECURITIES DESCRIBED HEREIN OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO SUCH
SECURITIES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND
WHICH WILL NOT IMPOSE ANY OBLIGATION ON BARCLAYS OR ANY OF ITS AFFILIATES.

THIS DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN THE SECURITIES/TRANSACTION. PRIOR TO TRANSACTING,
POTENTIAL INVESTORS SHOULD ENSURE THAT THEY FULLY UNDERSTAND THE TERMS OF THE SECURITIES/TRANSACTION AND ANY APPLICABLE RISKS.
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