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Dear Readers,

Reserve Bank of India released the master circular on 
Gold Moneti zati on Scheme on 22nd October, giving 
guidelines on how the scheme will be implemented. 
On 30th October, Government of India issued a 
press note, wherein it declared that Government 
will issue Sovereign Gold Bond with eff ect from 
26th November, 2015, to be sold through banks 
and post offi  ces. The borrowing through issuance 
of the Bond will form a part of market borrowing 
programme of Government of India. This is a historic moment for the 
industry. Government has completed all the regulatory procedures at a 
record ti me, since announcement of both the schemes in Union Budget 
by Finance Minister Mr. Arun Jaitely. On behalf of the industry, I would 
like to thank Mr. Jaitely and his enti re team, along with RBI.  He stamped 
most credible ways perhaps to unearth the idle gold lying in households 
and temple & trusts to circulati on in economy (GMS) and giving investors 
an opportunity to earn on gold (SGBS) which is otherwise non-yielding in 
economic terms in physical form. It will be interesti ng to see the  response 
from industry and investors when Hon’ble Prime Minister Mr. Narendra 
Modi will formally launch both schemes along with India Gold Coin on 5th 
November. 

The Indian Gold Policy Centre – a Centre of Excellence of Indian Insti tute 
of Management, Ahmedabad (IIMA) and sponsored by World Gold Council 
– has recently organized a workshop on Moneti zati on of Gold in Mumbai. 
Dr. Saurabh Garg,  Joint Secretary (Investment), Dept. of Economic 
Aff airs, Ministry of Finance, Government of India said that the objecti ve 
behind launching the GMS is to mobilize the gold held by households and 
insti tuti ons and mainstream these savings into the fi nancial system so that 
they are put to producti ve use. His message was clear – it is the collecti ve 
responsibility of the industry to bring idle gold into mainstream fi nancial 
system. Mr. Erkan Kilimci, Executi ve Director, Central Bank of the Republic 
of Turkey (CBRT), in his keynote address shared the Turkish experience on 
GMS. Industry needs these kinds of deliberati ons to make GMS a success. 

The 16th editi on of LBMA/LPPM Precious Metals Conference was held in 
Vienna, Austria between 18 and  20 October. The Chairman of LBMA, Mr. 
Grant Angwin, made his intenti on clear, stati ng, “LBMA will conti nue to 
develop new services to serve their members and protect and develop the 
existi ng assets”. 

Happy Diwali

Debajit Saha
Editor
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Chairman’s Remarks
Grant Angwin, LBMA Chairman, Asahi Refining

Good morning Ladies and 
Gentlemen and welcome to 
the LBMA/LPPM Precious 

Metals Conference. This is the 16th 
Conference “for the industry by the 
industry” and it brings us to the 
historic and beautiful city of Vienna, 
home to the Austrian Mint. Vienna 
is steeped in history but some of 
you may not be aware of a historical 
event that occurred in 1194. This 
event was the catalyst that helped 
create the mint industry, here in 
Austria. On his return from the 
crusades in 1194, Richard the Lion 
Heart found himself held captive 

by Duke Leopold V for past insults 
levelled at the Duke. To extricate 
himself from this rather embarrassing 
position, and, of course, gain his 
freedom, Richard paid the Duke a 
“fee” of some 15 tonnes of silver. 
From this silver, the Duke had silver 
coins struck and the Austrian Mint, 
which at the time was the Vienna 
Mint, was formed. 

Given the importance of the Austrian 
Mint and Austria in precious metals, 
I’m delighted to be joined on the 
stage today by Peter Mooslechner, 
Executive Director and Member of 

the Governing Board of the Austrian 
Central Bank. We are honoured 
to have you here and thank you 
for inaugurating our Conference. 
Also, alongside me is Hilton Ingram 
of Anglo Platinum here as a 
representative of the LPPM Board. 
We are also very privileged to be 
joined by our two keynote speakers, 
Lord Gus O’Donnell, Strategic 
Advisor for Toronto Dominion Bank 
and former Head of the UK Civil 
Service as well as the distinguished 
journalist John Authers, Senior 
Investment Consultant for the 
Financial Times. 

LBMA/LPPM Precious Metals Conference 2015 Vienna
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I would also like to take this 
opportunity to extend our gratitude 
to all of sponsors and exhibitors 
who have filled coffee breaks and 
networking events with useful 
information as well as entertainment, 
with particular thanks to Asahi 
Refining, CME Group, the LME and 
ICE. A special thank you as well 
to the Public Affairs Committee 
led by Edel Tully and David Jollie, 
who have prepared yet another 
stimulating speaker programme. 
Last but certainly not least, a thank 
you to Jamie Maskall and the entire 
Executive team for their hard work in 
running what I’m sure will be another 
successful LBMA event. 

This is my second time up here on 
the podium as the Chairman. The 
first was four months following my 
election to the position. At that time 
I was just getting my feet under the 
table following what had been a 
challenging period for the LBMA and 
the Management Committee as the 
market moved from the historical 
“Fixes” to the new “London Prices”. 
This evolution is possibly one of the 
biggest changes the market has faced 
in decades. 

Of a consequence of the changes in 
the London Precious Metal Prices, 
it was decided that the Association 
would conduct a comprehensive 
review of how the Association 
is governed and structured to 
ensure that it meets itself for the 
future needs of the market and its 
Members. 

At the AGM in June, I gave an 
overview of the strategic vision that 

the LBMA Management Committee 
had agreed to and started to put 
into motion. This strategic vision is 
for the LBMA to offer a suite of new 
market services, and the governance 
and corporate structure to support 
them. Ruth Crowell – our CEO – will 
update you in more detail as to where 
we are on this journey, along with 
the successes and the challenges 
that remain. The implementation of 
this vision will constitute the most 
significant changes the Association 
and the London market have seen 
since the LBMA was formed in 1987. 
There are many work streams that the 
LBMA is involved with which Ruth and 
her team will cover. I will, however, 
take this opportunity to cover one 
area of change that if implemented 
has the potential to seriously affect 
everyone in this room – this does 
not belie all the other regulatory and 
industry changes that we face.

The implementation by European 
Banking Authority (EBA) of the Basel 
III Net Stable Funding Ratio has 
the potential to turn historic gold 
trading and funding arrangements 
in our industry on its head. The 
proposed 85% haircut that would 
occur under this regulation risks 
substantially reducing the liquidity in 
all the precious metals market and/
or forcing banks out of the business 
altogether due to exponentially 
increased costs. These increased 
costs could see precious metals 
trading move into the unregulated 
space which runs counter to the 
regulatory objectives. I would like all 
of us in the industry to become more 
au fait and involved in working to 
educate regulators as to unintended 

consequences of these proposals. 
Sakhila Mirza is taking the lead on 
this work for the LBMA and will be 
addressing as part of her regulatory 
overview later today. I urge you 
to take part in our work on this 
important issue. 

Through its regulatory work on such 
issues as Basel III and Responsible 
Gold, the LBMA has evolved from 
being a Members Association and 
custodian of the London Good 
Delivery list to being the defacto 
global representative for all aspects 
of the precious metals industry. While 
it continues to develop new services 
to serve the needs of its members 
and their customers, it will continue 
to protect and develop the existing 
assets such as the Good Delivery List, 
the Vat “Black Box” status and the 
Responsible Gold Guidance. 

The subject of Responsible Gold 
is covered once again this year in 
Tuesday afternoon’s Forum where we 
are delighted to be joined again by 
Tyler Gillard of the OECD as well as to 
receive a briefing from Signe Ratso of 
the European Commission regarding 
the latest on the new European 
Conflict Minerals regulation. 

Ladies and Gentlemen, thank you for 
your kind attention, that’s all from me 
for now, so all that remains is for me 
to wish you a very successful and an 
interesting Conference, and I hope 
that by tomorrow afternoon you will 
consider your time in Vienna to have 
been well spent. 

Disclaimer: Views are personal and not 
the views of the publisher.
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Chief Executive’s Remarks
Ruth Crowell, LBMA Chief Executive

Good morning ladies and 

gentlemen. Many thanks 

Grant, Peter and Hilton 

for your kind words of wisdom. As 

of this morning, we are delighted 

to have 690 participants from 40 

countries around the world. It is not 

an all-time record, but given the 

state of budgets for commodities, 

I think we all can agree it’s an 

excellent turnout. Thanks to all 

of you for your presence and 

participation here today. 

As Grant mentioned, I will be giving 

you an update on all the progress 

made on the LBMA Strategic 

Vision. So what has the LBMA 

been up to since we met in Lima? 

Quite a lot. We have brought in 

more fire power with the addition 

of a Head of Marketing, Jamie 

Maskall and we have significantly 

enhanced the Operations Director 

role with the appointment of Ed 

Blight, formerly of G4S. Neil Harby 

our Good Delivery Officer joined 

us this year from Rand Refinery. 

Neil has taken the Good Delivery 

work from strength to strength. 

Highlights include expanding our 

work into kilobars, launching the 

online Visual Guide, improving 

communications with refiners and 

seeing national legislation pass 

to allow all LBMA gold refiners 

to successfully complete their 

Responsible Gold Audits. Neil will 

be giving a more in-depth update 

this afternoon. 

LBMA/LPPM Precious Metals Conference 2015 Vienna
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Disclaimer: Views are personal and not 
the views of the publisher.

Turning to new business, we have 
actively engaged in key international 
markets such as China, India and 
the US and will continue to do so on 
an on-going basis. This is to ensure 
we are representing and engaging 
with the international market, not 
just those closest to home. Most 
important of our outreach work 
this year was the Bullion Market 
Forum which held jointly with the 
Shanghai Gold Exchange in June. 
The LBMA will continue to have an 
annual presence in Asia - next year 
we will take the main Conference to 
Singapore. 

In terms of other new regulatory 
business, we have transitioned 
gold, platinum and palladium 
onto electronic platforms 
with independent, five-star 
administrators. The LBMA was 
recognised by the FCA this 
summer for its Silver Fix work as 
a Best Practice example of how to 
transition a benchmark. We have 
and will continue with your help to 
represent the needs of the market 
to the UK regulators, EU regulators, 
US regulators, governments around 
the world, the UN, the OECD and 
many others. 

The changes in political, regulatory 
competitive environment have 
required the Association to expand 
its scope in order to maintain its 
recognition as the world’s most 
competent authority on bullion. We 
launched a strategic review of our 
work last summer, culminating in 
an E&Y review of the whole market, 

not just the LBMA. The scope of 
the review was huge: all potential 
market services, fragmentation, 
such as multiple industry bodies 
serving the market; capital, liquidity 
and balance sheet regulations; risk 
of reduction of market liquidity and 
the need for greater transparency of 
the market. 

When I say EY did more than just 
look at the LBMA, I’m delighted to 
inform you that the London Precious 
Metals Clearing company(LPMCL) 
took part not only in the review, but 
we have now agreed to formalise 
our working relationship, with the 
LBMA providing Executive services 
going forward. I’m grateful to the 
LPMCL directors for their leadership 
and their support in helping to 
remove fragmentation from the 
market. However, EY did not just 
approach market organisations such 
as the LPMCL, they also talked to 
many of you. The LBMA Executive 
& EY consulted with a vast majority 
of our members and other potential 
stakeholders to solicit their views on 
how the LBMA should continue to 
evolve and more importantly serve 
the market. As a result of all of this, 
the LBMA has decided to implement 
significant changes not previously 
seen in its 28 year history. 

The agreed vision is for the LBMA to 
offer a suite of new market services, 
and the governance and corporate 
structure to support them. A New 
Trade Association for all four metals 
will be formed which will hold the 
current assets of the market such 

as the Good Delivery List as well 
as develop new Financial Services 
to support market trading. To 
enhance its governance, the new 
Board will include for the first time 
Non-Executive Directors whilst 
giving more power to the Executive 
so as to ensure any conflicts of 
interest are eliminated. The new 
services will start with market led 
trade reporting, which is in line 
with the Fair & Effective Market 
Review as well as an aggregate 
platform. However, all potential 
services, including clearing and 
listed products are on the table. 
We have launched a Request for 
Information from service providers 
and set up a User Group to review 
these proposals. The User Group is 
made up of future users of these 
services, LPMCL, LPMM as well as 
elected Management Committee 
representatives including refiners 
and transport companies. The User 
Group will indicate of the suite of 
potential services and technology 
what should be prioritized for 
immediate action in 2016. While 
its current structure will continue 
to evolve to fit the needs of the 
market, the fundamental role of the 
LBMA will remain the same. That 
role is to set standards for quality, 
integrity and to ensure that the 
London bullion market continues to 
serve the needs of its members and 

their customers around the world. 
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LBMA/LPPM Precious Metals Conference 2015 Vienna
Price Forecast and Delegate Feedback from Sessions

Price Forecast
At the start of the Conference on 19 October delegates 
forecast that the LBMA Gold Price would be $1,216.47 
(pm gold price on Friday 16 October, 2015, was 
$1,180.85) at the start of the 2016 Conference in 
Singapore on 17 October 2016.  At the close of the 
Conference on day 2 they forecast that the price 
would be $1,159.88, suggesti ng that the conference 
presentati ons had made delegates adopt a more bearish 

outlook.   

They also forecast at the end of day 2 of the Conference 

that at the start of the 2016 Conference in Singapore the 

other precious metals would be:

LBMA Silver Price:  $18 (price on Friday 16 October 2015 

was $16.04)

LBMA Plati num Price: $1,072 (price on Friday 16 October 

2015 was $1,007)

LBMA Palladium Price: $844 (price on Friday 16 October 

2015 was $703)

Delegate Feedback
(1) Do you see gold demand from the offi  cial sector 
increasing over the next 12 months?

(2) Does the backdrop of defl ati onary pressures and 
conti nued QE to counter it, change the central banks 
approach to gold?

(3) Do you think china’s and India’s physical demand is 
the main driving force in determining the gold price? 

(4) Which region is likely to have the  most acti ve 
hedgers, assuming further us $ currency appreciati on?

(5) Are you supporti ve of the LBMA expanding it’s role 
in respect of regulati on and new services?

(6)Is it ti me for the LBMA to expand it’s services globally 
and become the world’s bullion market associati on?

(7) What will be the best performing precious metal in 
2016?
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China’s Silver Market 

Mu Li, Senior Precious Metals Analyst, CPM Group

As a nation China is a major 

force in the world silver 

market. It surpassed Peru in 

2011 in becoming the second largest 

producer of mined silver, after 

Mexico. Of all of the silver produced 

from mines around the world, more 

than 15% comes from China. The 

country is also a major manufacturer 

of many silver-containing products 

such as electronic and electric 

appliances, solar modules, brazing 

alloys, and jewelry, accounting for 

20% of global fabrication demand 

for silver. 

The country’s silver market activity 

is robust and expanding. The 

Demand growth for jewelry and silverware 
from Chinese consumers has been robust 

over the past decade. The robust growth in 
the size of the Chinese consumer market 

and household disposable income have been 
supporting overall demand strength in silver 

jewelry. While prices of silver have risen 
sharply from the start of the past decade, 

silver jewelry remains affordable compared 
to jewelry made of gold and platinum, and 
many types of sophisticated designs also 

effectively reduce metal requirements, and 
hence costs on a per unit basis. 

metal is traded on a spot basis at 

a number of domestic exchanges. 

The exchange with the largest 

trading volume is the Shanghai 

White Platinum and Silver Exchange. 

Silver futures are also traded on the 

Shanghai Futures Exchange (SHFE), 

which in 2013 overtook Comex as 

the world’s largest silver futures 

exchange by trading volumes in 

numbers of ounces. SHFE began 

silver futures trading in 2012 with 

a moderate 10.3 billion ounces in 

trading volume, before skyrocketing 

to 83.6 billion ounces in 2013. In 

2014 it reached a trading volume of 

93.3 billion ounces. The exchange 

alone accounted for 52% of global 

futures and options exchange 

trading activity in 2014, up from 

47% in 2013 and 9.7% in 2012. SHFE 

only trades futures at this time, 

but the total data includes futures 

and options. The SHFE’s overnight 

trading, which started in July 2013, 

has attracted increased market 

participation.  It gives market 

participants in Asia, mainland China 

in particular, a good opportunity to 

trade in the same time zone as their 

counterparts in Europe and in the 

United States.  

Historically, the processing, 

production, and sales of this metal 

was government-regulated in 
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China, as was gold. The imports and exports of silver 

were rigorously controlled, which limited the amount of 

silver fl owing in and out of the country through offi  cial 

customs. Aft er Beijing deregulated the state-controlled 

silver market at the end of 1999, silver producers are 

able to export their products with considerable ease. 

Export quotas for unwrought silver, semi-fabricated 

silver, and silver powder are given to qualifi ed 

companies. Such quotas were not eff ecti vely restricti ng 

exports, and were gradually raised over the past decade 

to accommodate the growing demand for China’s silver 

exports. The total amount of silver export quotas has 

grown from around 6.4 million ounces in 2000 to around 

135.4 million ounces in 2015, according to the Chinese 

Ministry of Commerce. Since 2007 the country has been 

a net importer of silver. As of 2014, the country was a 

net importer of silver in semi-fabricated forms and silver 

powder, having imported 20.8 million ounces and 52.4 

million ounces, respecti vely. It was a net exporter of 31.1 

million ounces of unwrought silver that same year.

Silver Producti on 

In China, a predominant porti on of silver mine 

producti on is derived from zinc, lead, and copper 

mines, with some primary or co-product silver deposits. 

Geographically, silver was heavily produced in provinces 

such as Jiangxi, Yunnan, Hunan, and Inner Mongolia, 

where these base metals are mined.

Refi ned silver is commonly produced by smelters of 

base metals and is credited to base metal producti on 

costs. That said, there are a number of smelters that 

refi ne silver as their primary product. Over the past two 

decades Chinese refi ned output of copper, lead, and zinc 

has been increasing at a strong pace. Major base metal 

producers in China have been upgrading and expanding 

ore processing and refi ning faciliti es, allowing for 

greater recovery of silver. Consequently, China’s refi ned 

silver producti on has been growing in tandem with base 

metals output.

In 2014, while mine producti on conti nues to grow 

in China’s major copper and zinc producing mines, 

there was a reducti on in lead mine producti on due to 

stricter enforcement of environmental standards. This 

inhibited silver output growth from these mines. Silver 

producti on from domesti c mines was esti mated at 134.4 

million ounces, up 2% from the previous year, according 

to CPM Group’s esti mates. 

The largest producers of silver from mined base metals 

ores include Henan Yuguang Gold & Lead and Jiangxi 

Copper. Yuguang Gold & Lead is located in Henan 

Province. The company primarily produces its silver 

from smelti ng lead concentrates. Its refi ned silver 

producti on stood at 21.1 million ounces in 2014, down 

6.5% from the previous year. Jiangxi Copper, another top 

refi ned silver producer, is also one of the largest copper 

producers in China. Based in Jiangxi province, Jiangxi 

Copper is esti mated to have produced 18.2 million 

ounces of refi ned silver in 2014. The company’s smelters 

sourced silver materials from byproducts of several of 

its copper mines, but also from tolled concentrates from 

sources outside of its company. In total, Jiangxi Copper 

has about 300.7 million ounces of silver in proven 

reserves.  

China also accounts for a signifi cant porti on of the 

world’s secondary silver supplies. Its share in this market 

is esti mated at around 15%. The country is esti mated 

to have produced 32 million ounces of silver from scrap 

during 2014. 
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Fabricati on Demand 

Healthy growth in industrial acti viti es has helped 

boost Chinese silver fabricati on demand over the past 

decade. Industrial producti on in the country expanded 

at a rapid pace even during the years of recessionary 

global economic conditi ons in 2008 and 2009. The 

pace of the country’s industrial expansion has slowed 

considerably since 2012, however. While some of the 

more traditi onal uses of silver, such as in photography 

and in electrical applicati ons, have slowed in the past 

couple of years, there are new and emerging uses 

of silver, especially in photovoltaic panels, that have 

conti nued to rise at a remarkable speed. Strong Chinese 

consumer demand for silver jewelry also helped to pull 

higher the overall fabricati on demand for silver. In 2014 

China’s fabricati on demand for silver is esti mated to 

have reached 199.7 million ounces. 

Silver jewelry and silverware have been widely used 

for daily use and for gift -giving purposes throughout 

China’s history. The white metal can easily be made 

into pins, necklaces, bracelets, rings, buckles and other 

fashionable objects and can be sold at aff ordable prices. 

This is facilitated by conti nuing upgrades and rising 

sophisti cati on in design and producti on technologies 

among Chinese jewelry producers. At present silver 

jewelry is considered less of a luxury and more of a 

manifesto of fashion and individuality among many 

Chinese consumers, especially among younger, 

urban consumers. While wedding jewelry remains an 

important component of the silver jewelry market 

in China, consumers have shown greater interest in 

purchasing higher value wedding jewelry made of gold 

or plati num.

Demand growth for jewelry and silverware from Chinese 

consumers has been robust over the past decade. The 

robust growth in the size of the Chinese consumer 

market and household disposable income have been 

supporti ng overall demand strength in silver jewelry. 

While prices of silver have risen sharply from the start 

of the past decade, silver jewelry remains aff ordable 

compared to jewelry made of gold and plati num, and 

many types of sophisti cated designs also eff ecti vely 

reduce metal requirements, and hence costs on a per 

unit basis. The sharp price declines in silver in 2013 did 

not generate a consumer rush to buy silver jewelry, as 

is the case with gold jewelry. As silver prices conti nue 

to soft en in 2014 and 2015, sales of silver jewelry in 

China, while remaining healthy, recorded less-than-

dramati c paces of growth. In the future silver jewelry 

consumpti on is expected to be mostly driven by 

innovati ons in designs and gem-inlaid silver jewelry’s 

At present China has world-class 
manufacturing hubs which produce 

many of the silver-containing electronic 
components used globally. Chinese 
manufacturers have been importing 

silver materials from overseas in order 
to meet the high level of technical 
specifi cation required in certain 

high-technology sectors. Chinese 
refi ned silver producers have been 
making efforts to adopt some of the 

more advanced processing techniques, 
however, in order to be able to supply 

this metal domestically.
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capability in substituting for jewelry made in gold and 

platinum.

Silver use in electronics and electrical appliances 

accounts for roughly a third of China's total silver 

use. In this sector silver is mostly consumed in 

the forms of powder, ink, and paste. These forms 

have varying degrees of electrical conductivity and 

other specifications. China produces a wide range 

of electronic and electric components including 

semiconductors, capacitors, circuits, sensors, switches, 

relays, breakers, and magnetic contactors. These 

components are used to produce a wide range of 

consumer electronics such as computers, television, 

refrigerators, telephones, as well as industrial 

equipment such as power generators, manufacturing 

equipment, and motors.  

At present China has world-class manufacturing hubs 

which produce many of the silver-containing electronic 

components used globally. Chinese manufacturers 

have been importing silver materials from overseas in 

order to meet the high level of technical specification 

required in certain high-technology sectors. Chinese 

refined silver producers have been making efforts 

to adopt some of the more advanced processing 

techniques, however, in order to be able to supply this 

metal domestically. This could, in the future, gradually 

reduce high grade silver powder imports by Chinese 

electronics manufacturers. For the time being, however, 

many electronics manufacturers rely on imported high-

grade silver powder and pastes.

Since the middle of 2000s China has been making 

gigantic leaps in its photovoltaic manufacturing sector, 

which is currently one of the fastest growing end use 

sectors for silver. China’s photovoltaic industry mainly 

produces Crystalline-Silicon (C-Si) panels, which require 

more silver compared to other solar panel technologies. 

This is expected to keep demand for silver inks and 

pastes, commonly used in the electrodes of solar cells, at 

elevated levels. 

Growth in China’s solar panel manufacturing sector 

was dependent on the export market in the past. More 

favorable government policies combined with aggressive 

targets for deploying solar energy in five-year economic 

plans have been instrumental in making China the 

largest market for photovoltaic panels since 2014. Given 

the national goal of reaching cumulative solar installation 

of 100 GW by 2020, the Chinese solar industry can be 

expected to continue delivering strong output growth 

over the next several years. This volume growth is 

expected to offset the effect of thrifting in per unit silver 

use in solar panels, continuing to drive growth in silver 

demand from this sector going forward.

Chinese silver demand for fabrication of photographic 

paper and film rolls, which are used in basic 

photography, did not decline significantly until 2006, 

lagging the experience in some other markets. In that 

year, digital imaging technologies gained the upper 

hand in the Chinese photo imaging market. Sales of 

photographic paper and film rolls started to decline 

at a marked pace. Major manufacturers have largely 

retreated from manufacturing basic photographic paper 

and film rolls, following the sharp decline in demand 

from both the Chinese market and abroad. Silver use 

in graphic arts also gradually declined as the country’s 

newspaper and book printing industries continue to shift 

toward advanced digital technologies. Because most 

of the switch to digital imaging has already occurred, 

silver demand from the photography sector in China is 

estimated to hold steady in the near future.

Disclaimer: Views are personal and not the 
views of the publisher.
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Will Gold Prices Rally Higher or Fall Lower in 2016?
Sandy Jadeja, Chief Market Strategist, VIBHS Financial Ltd

Most investors in precious metals were overly 
bullish in 2011. The price of Gold started the 
year at $1,420 per ounce and reached a high 

of $1,920 before seeing the sharpest one month decline 
not witnessed since 2008.

At the ti me many analysts were calling for $5,000 per 
ounce and the buying frenzy had reached heights where 
it seemed there was no ceiling for Gold. Many investors 
who had missed the initi al phase felt left  out and started 
to buy Gold on each decline. This turned out to be a 
bad decision as the commodity did not conti nue higher. 
Instead as hindsight has taught us the price declined 
lower and caught many investors with a devaluing 
commodity.

Whilst there are traders who have profi ted from both 
the rising and falling prices of Gold we sti ll have investors 
who are now left  unsure as to when we will see another 
rally to both recover losses as well as seek profi ts.

One way to judge where this market will be heading is 
to look back and see where the pressure points are. This 
can be done by looking at a historical chart and using 
Technical Analysis which can be a useful tool in helping 
to fi nd price levels of where there are both fl oors for 
support and ceilings for resistance.

If we take a look at the Monthly Chart of Spot Gold 
prices there is clear evidence of potenti al support and 
resistance levels. This is just one of many tools that can 
be used to decide where to buy and sell.

Previously in 2008 we witnessed Gold reached $1,033 
before falling to $704 per ounce. This fell below the high 
of May 2006 high of $732 before stabilising and then set 
the stage for a long term rally to the September 2011 
high at $1,920.

Currently we have the potenti al to test the March 2008 
high of $1,033 and the most recent low of $1,072 could 
be retested if we conti nue to see weakening prices. In 
order to move high and confi rm we have found support 
at $1,072 the price of Gold will need to clear past 
$1,307 to move upwards.

If Global economies start to weaken as witnessed in 
China and other parts of the world then this could see 
investors fl ock back into buying Gold as a safe haven. 
Heading into 2016 we are likely to experience further 
volati lity in Gold and Stock Indices but this volati lity 
could be viewed as opportuniti es for short term trading 
opportuniti es.

VIBHS Financial Limited is registered in England and 
Wales under company number 08279988 and is 
authorised and regulated by the Financial Conduct 
Authority in the United Kingdom under FCA Firm 
Reference Number 613381.

Risk Warning
Trading Spot Foreign Exchange (“Forex”) and Contracts 
for Diff erence (“CFDs”) on margin carries a high level of 
risk and may not be suitable for all investors. The high 
degree of leverage can work against you as well as for 
you so before deciding to invest in Forex or CFDs you 
should consider your investment objecti ves, experti se 
and risk appeti te. You may lose more than your initi al 
deposit and could be required to deposit additi onal 
funds. You should not invest money that you cannot 
aff ord to lose and should apprise yourself of all the risks 
associated with Forex and CFD trading and seek advice 
from an independent fi nancial advisor if you have any 
questi ons.
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IIMA’s IGPC to Present Whitepaper on Gold Moneti sati on

Mumbai. October 27. Indian Insti tute of Management Ahmedabad’s 
(IIMA) India Gold Policy Centre (IGPC) conducted a workshop 
today, involving key stakeholders to seek their opinions on gold 

moneti sati on in India. Their opinions will be presented as a whitepaper to the 
Government of India as an on-ground feedback on the two schemes on gold 
moneti zati on approved by the Union Cabinet last month. It is expected that 
gold moneti sati on will not only bring India’s import bill down, but will also 
reduce the smuggling of gold into the country.

The workshop was att ended by 
eminent bankers, NBFCs, hallmarking 
agencies, jewellers, gold refi ners, 
trusts, bullion traders, bullion 
logisti cs companies, assaying centres, 
commodity investors, traders, 
academicians, and economists.

Addressing the stakeholders, Dr. 
Saurabh Garg, Joint Secretary 
(Investment), Dept. of Economic 
Aff airs, Ministry of Finance said, 
"The objecti ve of launching the gold 
moneti zati on schemes is to mobilize 
the gold held by households and 
insti tuti ons and mainstream these 
savings into the fi nancial system so 
that they are put to producti ve use".

The Union Cabinet had approved 
Gold Moneti sati on Scheme and 
Sovereign Gold Bonds Scheme in 
an att empt to mobilise gold held by 
households and insti tuti ons such as 
temple trusts, etc. to help reduce 
gold import bill. Aft er crude oil, gold 
is the second biggest item that India 
imports. India is the biggest buyer 
of gold in the world and imported 
gold worth $34 billion in the fi scal 
2014-15. The fi rst fi ve months of the 
current fi scal year have witnessed 
gold imports increasing compared to 
the same period last year.
Internati onally, Turkey has been 
known to have moneti sed its gold 
most successfully. Sharing their 
experience, Mr. Erkan Kilimci, 
Executi ve Director, Central Bank 
of the Republic of Turkey (CBRT), 
menti oned about the similariti es 
between Indian and Turkish people 

Dr. Saurabh Garg, Joint Secretary (Investments), Dept. of Economic Aff airs, 
Ministry of Finance, GOI
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Disclaimer: Views are personal and not 
the views of the publisher.

(From left) Prof. Jayanth Varma, Head of India Gold Policy Centre, Erkan Kilimci, Executive Director, Central Bank of the 

Republic of Turkey and Dr. Saurabh Garg, Joint Secretary (Investments), Dept. of Economic Affairs, Ministry of Finance, GOI

for their preference of physical gold 
as traditional investment. Also, a 
sustained high level of inflation 
induced households to purchase 
gold in Turkey. But once CBRT 
allowed banks to hold a fraction 
of their reserve requirements, for 
currency liabilities, in gold and 
foreign exchange, the banks offered 
innovative gold deposit accounts 
to households to unlock their gold. 
Gold deposit accounts increased 
substantially by pulling physical gold 
in to the financial system.

The India Gold Policy Centre 
— a part of Indian Institute of 
Management, Ahmedabad (IIMA) 

and sponsored by World Gold 
Council — is a Centre of excellence, 
conducting cuttingedge applied 
research on the Gold Industry in 
India and providing insights to 
suggest ways at both policy as well 
as execution levels. Speaking at the 
Workshop, Prof. Jayanth Varma, 
head of India Gold Policy Centre, 
said, “This workshop reflected a 
diverse range of opinions on gold 
monetisation. We are glad that 
views of multiple stakeholders can 
be presented to policy makers. If 
India is able to monetise a small 
fraction of available gold, it will 
have a cascading positive effect on 
various sections of our economy.”

...........................................................
India Gold Policy Centre
Indian Institute of Management
Vastrapur, Ahmedabad 380015, 
Gujarat, India
T : +91 79 66324409 / 4410 
F : +91 79 26306896
E: indiagoldevent@iimahd.ernet.in
India Gold Policy Centre is funded by 
the World Gold Council
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Gold Monetisation Scheme, 2015 
In exercise of the powers conferred on the Reserve Bank of India (RBI) under Section 35A of the Banking Regulation Act, 1 
949 and in pursuance of the Central Government notification issued vide Office Memorandum F.No.20/6/2015-FT dated 
September 15,2015 regarding “Gold Monetization Scheme (GMS)”, the RBI being satisfied that it is in the public interest, so 
to do, hereby issues this Direction to all Scheduled Commercial Banks (excluding Regional Rural Banks).

CHAPTER – I
PRELIMINARY

1.1 Objective
GMS, which modifies the existing ‘Gold Deposit Scheme’ (GDS) and ‘Gold Metal Loan Scheme (GML), is intended to 
mobilize gold held by households and institutions of the country and facilitate its use for productive purposes, and in the 
long run, to reduce country’s reliance on the import of gold.

1.2. Short title and commencement 
i.  This Direction shall be called the Reserve Bank of India (Gold Monetization Scheme) Direction, 2015.
ii.  All Scheduled Commercial Banks excluding RRBs will be eligible to implement the Scheme.
iii.  The banks intending to participate in the Scheme should formulate a comprehensive policy with approval of the 

board to implement it.

1.3 Definitions
In this Direction, unless the context otherwise requires, the following terms shall bear the meanings assigned to them below:
i.  Collection and Purity Testing Centre (CPTC) - The collection and assaying centres certified by the Bureau of Indian 

Standards (BIS) and notified by the Central Government for the purpose of handling gold deposited and redeemed 
under GMS.

ii.  Designated bank - All Scheduled Commercial Banks (excluding RRBs) that decide to implement the Scheme.
iii.  Gold Deposit Account – An account opened with a designated bank under the Scheme and denominated in grams 

of gold.
iv. Medium and Long Term Government Deposit (MLTGD) - The deposit of gold made under the GMS with a designated 

bank in the account of the Central Government for a medium term period of 5-7 years or a long term period of 12-
15 years or for such period as may be decided from time to time by the Central Government. 

v. Nominated bank - A Scheduled Commercial Bank authorized by RBI to import gold in terms of RBI circular A.P.(DIR 
Series) Circular No.79 dated February 18, 2015.

vi. Refiners - The refineries accredited by the National Accreditation Board for Testing and Calibration Laboratories (NABL) 
and notified by the Central Government for the purpose of handling gold deposited and redeemed under GMS.

vii. Scheme - Gold Monetization Scheme, 2015 which includes Revamped Gold Deposit Scheme (R-GDS) and Revamped 
Gold Metal Loan Scheme (R -GML).

viii. Short Term Bank Deposit (STBD) - The deposit of gold made under the GMS with a designated bank for a short term 

period of 1-3 years.

RBI/2015-16/211 

Master Direction No.DBR.IBD.No.45/23.67.003/2015-16                                                                                  October 22, 2015
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Chapter II

Revamped Gold Deposit Scheme (R-GDS)

2.1 Basic features 

2.1.1 General 

i.  This scheme will replace the existing Gold Deposit Scheme, 1999. However, the deposits outstanding under the 

Gold Deposit Scheme will be allowed to run till maturity unless these are withdrawn by the depositors prematurely 

as per existing instructions. 

ii.  All designated banks will be eligible to implement the scheme. 

iii. The principal and interest of the deposit under the scheme shall be denominated in gold. 

iv.  Persons eligible to make a deposit - Resident Indians (Individuals, HUFs, Trusts including Mutual Funds/Exchange 

Traded Funds registered under SEBI (Mutual Fund) Regulations and Companies) can make deposits under the 

scheme. Joint deposits of two or more eligible depositors are also allowed under the scheme and the deposit in 

such case shall be credited to the joint deposit account opened in the name of such depositors. The existing rules 

regarding joint operation of bank deposit accounts including nominations will be applicable to these gold deposits. 

v.  All deposits under the scheme shall be made at the CPTC. However, at their discretion, banks may accept the 

deposit of gold at the designated branches, especially from the larger depositors. 

vi.  Interest on deposits under the scheme will start accruing from the date of conversion of gold deposited into tradable 

gold bars after refinement or 30 days after the receipt of gold at the CPTC or the bank’s designated branch, as the 

case may be, whichever is earlier. 

vii.  During the period commencing from the date of receipt of gold by the CPTC or the designated branch, as the 

case may be, to the date on which interest starts accruing in the deposit, the gold accepted by the CPTC or the 

designated branch of the bank shall be treated as an item in safe custody held by the designated bank. 

viii. On the day the gold deposited under the scheme starts accruing interest, the designated banks shall translate the 

gold liabilities and assets in Indian Rupees by crossing the London AM fixing for Gold / USD rate with the Rupee-US 

Dollar reference rate announced by RBI on that day. The prevalent custom duty for import of gold will be added to 

the above value to arrive at the final value of gold. This approach will also be followed for valuation of gold at any 

subsequent valuation dates and for the conversion of gold into Indian Rupees under the Scheme. 

ix. Reporting – The designated banks need to submit a monthly report on GMS to the RBI in the prescribed format. 

2.1.2 Acceptance of deposits 

i.  The minimum deposit at any one time shall be raw gold (bars, coins, jewellery excluding stones and other metals) 

equivalent to 30 grams of gold of 995 fineness. There is no maximum limit for deposit under the scheme. All 

transactions under the scheme with the designated bank shall be in gold of 995 fineness. 

ii.  All gold deposits under the scheme, whether tendered at the CPTC or the designated branches, shall be assayed at CPTC: 

 Provided that the designated banks are free not to subject the standard good delivery gold accepted directly at 

branches to fire assaying at the CPTC. 

2.2 Types of deposits 

 There shall be two different gold deposit schemes as under: 
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2.2.1 Short Term Bank Deposit (STBD) 

i.  All provisions of para 2.1 above shall apply to this deposit. 

ii.  The deposit will be made with the designated banks for a short term period of 1-3 years (with a roll over in multiples 

of one year) and will be treated as their on-balance sheet liability. 

iii.  The deposit will attract CRR and SLR requirements as per applicable instructions of RBI from the date of credit of 

the amount to the deposit account. However, the stock of gold held by banks in their books will be an eligible asset 

for meeting the SLR requirement in terms of RBI Master Circular - Cash Reserve Ratio (CRR) and Statutory Liquidity 

Ratio (SLR) dated 1 July 2015. 

iv.  The designated banks may, at their discretion, allow whole or part premature withdrawal of the deposit subject to 

such minimum lock-in period and penalties, if any, as may be determined by them. 

v.  The designated banks are free to fix the interest rates on these deposits. The interest shall be credited in the deposit 

accounts on the respective due dates and will be withdrawable periodically or at maturity as per the terms of the 

deposit. 

vi.  Redemption of principal and interest at maturity will, at the option of the depositor be either in Indian Rupee 

equivalent of the deposited gold and accrued interest based on the price of gold prevailing at the time of redemption, 

or in gold. The option in this regard shall be made in writing by the depositor at the time of making the deposit and 

shall be irrevocable: 

 Provided that any premature redemption shall be in Indian Rupee equivalent or gold at the discretion of the 

designated bank. 

2.2.2 Medium and Long Term Government Deposit (MLTGD) 

i.  All provisions of guidelines at para 2.1 above will apply to this deposit. 

ii.  The deposit under this category will be accepted by the designated banks on behalf of the Central Government. The 

receipts issued by the CPTC and the deposit certificate issued by the designated banks shall state this clearly. 

iii.  This deposit will not be reflected in the balance sheet of the designated banks. It will be the liability of Central 

Government and the designated banks will hold this gold deposit on behalf of Central Government until it is 

transferred to such person as may be determined by the Central Government. 

iv.  The deposit can be made for a medium term period of 5-7 years or a long term period of 12-15 years or for 

such period as may be decided from time to time by the Central Government. The designated banks may allow 

whole or part premature withdrawal of the deposit subject to such minimum lock-in period and penalties, if any, as 

determined by the Central Government. 

v. Redemption of the deposit including interest accrued will be only in Indian Rupee equivalent of the value of the 

gold and accumulated interest as per the price of gold prevailing at the time of redemption. 

vi.  The gold received under MLTGD will be auctioned by the agencies notified by Government and the sale proceeds 

will be credited to Government’s account held with RBI. 

vii.  Reserve Bank of India will maintain the Gold Deposit Accounts denominated in gold in the name of the designated 

banks that will in turn hold sub-accounts of individual depositors. 

viii.  The details of auctioning and the accounting procedure will be notified by Government of India. 

2.3 Opening of gold deposit accounts 

The opening of gold deposit accounts shall be subject to the same rules with regard to customer identification as are 
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applicable to any other deposit account. Depositors who do not already have any other account with the designated 

bank, shall open a gold deposit account with the designated banks with zero balance at any time prior to tendering gold 

at the CPTC after complying with KYC norms as prescribed by Reserve Bank of India. 

The designated banks will credit the STBD or MLTGD, as the case may be, with the amount of 995 fineness gold as 

indicated in the advice received from CPTC, after 30 days of receipt of gold at the CPTC, regardless of whether the 

depositor submits the receipt for issuance of the deposit certificate or not. 

2.4 Collection and Purity Testing Centres 

i.  The Central Government will notify a list of BIS certified CPTCs under the Scheme. 

ii.  The designated banks will be free to select and authorize the CPTCs out of the list notified by the Central Government 

for handling gold as their agents based on their assessment of the credit worthiness of these centres. (Please see 

paragraph 2.6 for tripartite agreement among banks, refineries and CPTCs). 

iii.  Each designated bank authorizing a CPTC to collect deposit of gold on its behalf shall ensure that its name is included 

in the list of such banks displayed by the CPTC. 

iv.  The schedule of fees charged by the CPTCs shall be displayed at a prominent place at the centre. 

v.  Before tendering the raw gold to a CPTC, the depositor shall indicate the name of the designated bank with whom 

he would like to place the deposit1. 

vi.  After assaying the gold, the CPTC will issue a receipt signed by authorised signatories of the centre showing the 

standard gold of 995 fineness on behalf of the designated bank indicated by the depositor. Simultaneously, the CPTC 

will also send an advice to the designated bank regarding the acceptance of deposit. 

vii.  The 995 fineness equivalent amount of gold as determined by the CPTC will be final and any difference in quantity 

or quality found after issuance of the receipt by the CPTC including at the level of the refinery due to refinement 

or any other reason shall be settled among the three parties viz., the CPTC, the refiner and the designated bank in 

accordance with the terms of the tripartite agreement. 

viii. The depositor shall produce the receipt showing the 995 fineness equivalent amount of gold issued by the CPTC to 

the designated bank branch, either in person or through post. 

ix.  On submission of the deposit receipt by the depositor, the designated bank shall issue the final deposit certificate 

on the same day or 30 days after the date of the tendering of gold at the CPTC, whichever is later. 

x.  The assaying process at the CPTC is described in Annex-1.

..............................................................................................................................................................................................
1The Indian Banks’ Association (IBA) has agreed to design appropriate standard documentations in connection with the GMS including application 

form for tendering raw gold to the assaying centers, description of the physical appearance and other characteristics of the gold, the recording of the 

results of XRF by the assaying centre, customer’s consent for melting the gold for fire-assaying, customer’s consent for making the final deposit, the 

Final Receipt to be issued to the depositor and any other documents that may be considered by the banks. The entire set of documents should be made 

available to the depositor upfront and should include all the terms and conditions of the scheme including the schedule of charges. The documentation 

should be posted on IBA’s website and should also be available in physical form at the CPTCs. 
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2.5 Transfer of gold to the Refiners 

i.  The designated banks will be free to select the refiners based on their assessment regarding the credibility of these 

entities. 

ii.  The CPTCs will transfer the gold to the refiners as per the terms and conditions set out in the tripartite agreement. 

iii.  The refined gold may, at the option of the designated bank, be kept in the vaults maintained by the refiners or at 

the branch itself. 

iv.  For the services provided by the refiners, the designated banks will pay a fee as decided mutually. 

v.  The refiners shall not collect any charge from the depositor. 

2.6 Tripartite agreement between the designated banks, refiners and CPTCs 

i.  Every designated bank shall enter into a legally binding tripartite agreement with the refiners and CPTCs with whom 

they tie up under the Scheme. 

ii.  The agreement shall clearly lay down the details regarding payment of fees, services to be provided, standards 

of service, the details of the arrangement regarding movement of gold and rights and obligations of all the three 

parties in connection with the operation of the Scheme. 

2.7 Utilization of gold mobilized under GMS 

2.7.1 Gold accepted under STBD 

Without prejudice to the generality of the uses of the gold mobilised under the STBD, the designated banks may 

i.  sell the gold to MMTC for minting India Gold Coins (IGC), to jewellers and to other designated banks participating in 

GMS; or 

ii.  lend the gold under the GML scheme to MMTC for minting India Gold Coins (IGC) and to jewellers. 

2.7.2 Gold accepted under MLTGD 

i.  Gold deposited under MLTGD will be auctioned by MMTC or any other agency authorized by the Central Government 

and the sale proceeds credited to the Central Government’s account with RBI. 

ii.  The entities participating in the auction may include RBI, MMTC, banks and any other entities notified by the Central 

Government in this regard. 

iii.  Gold purchased by designated bank under the auction may be utilized by them for any purposes indicated at para 

2.7.1 above. 

2.8 Risk management 

i.  The designated banks are allowed to access the International Exchanges, London Bullion Market Association or 

make use of Over-the-counter contracts to hedge exposures to bullion prices subject to the guidelines issued by RBI. 

ii.  The designated banks should put in place suitable risk management mechanisms including appropriate limits to 

manage the risk arising from gold price movements in respect of their net exposure to gold. 
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2.9 Oversight over the CPTCs and Refineries 

i. The Central Government, in consultation with BIS, NABL, RBI and IBA, may put in place appropriate supervisory 

mechanism over the CPTCs and the refiners so as to ensure observance of the standards set out for these centres by 

Government (BIS and NABL). 

ii.  The Central Government may take appropriate action including levy of penalties against the non-compliant CPTCs 

and refiners. 

iii.  The Central Government may also put in place appropriate grievance redress mechanism regarding any depositor’s 

complaints against the CPTCs. 

iv.  The complaints against the designated banks regarding any discrepancy in issuance of receipts and deposit 

certificates, redemption of deposits, payment of interest will be handled first by the bank’s grievance redress process 

and then by the Banking Ombudsman of RBI. 

Chapter III

GMS - linked Gold Metal Loan (GML) Scheme

3.1.1 General 

i.  The gold mobilized under STBD may be provided to the jewellers as GML. The designated banks can also purchase 

the gold auctioned under MLTGD and extend GML to the jewellers. 

ii.  The jewellers will receive the physical delivery of gold either from the refiners or from the designated bank, depending 

on the place where the refined gold is stored. 

iii.  The existing Gold (Metal) Loan (GML) Scheme operated by nominated banks in terms of paragraph 2.3.12 of the RBI 

Master Circular on Loans and Advances dated July 1, 2015 will continue in parallel with GMS-linked GML scheme. 

All prudential guidelines for the existing GML Scheme as prescribed in the Master Circular as amended from time to 

time will also be applicable to the new Scheme. 

iv.  The designated banks other than the nominated banks shall be eligible to import gold only for redemption of the 

gold deposits mobilised under the STBD. 

3.1.2 Interest to be charged 

The designated banks are free to determine the interest rate to be charged on GMS-linked GML. 

3.1.3 Tenor 

The tenor of GMS-linked GML will be the same as under the extant GML scheme. 

sd/- 

Rajinder Kumar 

Chief General Manager 
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Annex 1

Assaying process at the CPTCs

I.  The fees to be charged by a CPTC shall be informed to the customer before doing the XRF test. 

II.  There will be a BIS certified protocol of operations and processes at all stages of purity verification and deposit of 

gold which are as under: 

i.  XRF machine-test and weighing of all articles shall be done in the presence of the customer and will be recorded 

by CCTV Camera. 

ii.  After XRF test, the customer will be given the option to disagree with the preliminary test or withdraw the tendered 

gold or he will give his consent for melting and fire assay test. 

iii.  On receipt of the customer consent, the gold ornaments will be cleaned of its dirt, studs, meena etc. and thereafter, 

the purity of the tendered gold will be ascertained through a fire assay test in the presence of the customer. 

iv.  In case the customer agrees with the result of the fire assay test, he will exercise his option to deposit the gold 

with the bank and in that case the fee charged by the centre will be paid by the bank. However, in case of any 

disagreement with the fire assay result, the customer will be given the option to take back the melted gold after 

paying a nominal fee to the centre. 

v.  In case the customer exercises the option to deposit the gold, he will be provided a certificate by the CPTC certifying 

the weight of the gold tendered in equivalence of 995 fineness of gold. 

vi.  On receipt of this certificate from the customer, the bank will credit the equivalent quantity of Standard gold of 995 

fineness in to the depositor’s account. 

vii.  Simultaneously, the CPTC has also to inform the bank about the details of the deposit made by the customer. 
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Ministry of Finance
Press Information Bureau, Government of India

Government to issue Sovereign Gold Bonds with effect from 26th November, 2015; Bonds to be sold through 

banks and designated post offices 

Government of India, in consultation with Reserve Bank of India (RB), has decided to issue Sovereign Gold Bonds. 

The Bonds will be issued on November 26, 2015. Applications for the bond will be accepted from November 05, 2015 

to November 20, 2015. The Bonds will be sold through banks and designated post offices as may be notified. The 

borrowing through issuance of the Bond will form part of market borrowing programme of Government of India. 

 

It may be recalled that the Finance Minister had announced in Union Budget 2015-16 about developing a financial 

asset, Sovereign Gold Bond, as an alternative to purchasing metal gold. 

The major features of the Bond are given below:

Sl. No. Item Details

1 Product name Sovereign Gold Bond

2 Issuance To be issued by Reserve Bank India on behalf of the Government of India.

3 Eligibility
The Bonds will be restricted for sale to resident Indian entities including 

individuals, HUFs, trusts, Universities, charitable institutions. 

4 Denomination
The Bonds will be denominated in multiples of gram(s) of gold with a basic 

unit of 1 gram.

5 Tenor
The tenor of the Bond will be for a period of 8 years with exit option from 5th 

year to be exercised on the interest payment dates.

6 Minimum size Minimum permissible investment will be 2 units (i.e. 2 grams of gold).

7 Maximum limit

The maximum amount subscribed by an entity will not be more than 500 

grams per person per fiscal year (April-March). A self-declaration to this effect 

will be obtained.

8 Joint holder
In case of joint holding, the investment limit of 500 grams will be applied to 

the first applicant only.

9 Frequency

The Bonds will be issued in tranches. Each tranche will be kept open for 

a period to be notified. The issuance date will also be specified in the 

notification. 

30-October, 2015



www.bullionbulletin.in

Volume 5 | Issue 11| November 2015 | Page 33

10 Issue price

Price of Bond will be fixed in Indian Rupees on the basis of the previous 

week’s (Monday–Friday) simple average of closing price of gold of 999 purity 

published by the India Bullion and Jewellers Association Ltd. (IBJA).

11 Payment option
Payment for the Bonds will be through electronic funds transfer/cash 

payment/ cheque/ demand draft.

12 Issuance form

Government of India Stock under GS Act, 2006. The investors will be issued 

a Stock/Holding Certificate. The Bonds are eligible for conversion into demat 

form.

13 Redemption price

The redemption price will be in Indian Rupees based on previous week’s 

(Monday-Friday) simple average of closing price of gold of 999 purity 

published by IBJA.

14 Sales channel
Bonds will be sold through banks and designated Post Offices, as may be 

notified, either directly or through agents. 

15 Interest rate
The investors will be compensated at a fixed rate of 2.75 per cent per annum 

payable semi-annually on the initial value of investment.

16 Collateral

Bonds can be used as collateral for loans. The loan-to-value (LTV) ratio is to be 

set equal to ordinary gold loan mandated by the Reserve Bank from time to 

time.

17 KYC Documentation

Know-your-customer (KYC) norms will be the same as that for purchase of 

physical gold. KYC documents such as Voter ID, Aadhaar card/PAN or TAN /

Passport will be required.

18 Tax treatment

The interest on Gold Bonds shall be taxable as per the provision of Income 

Tax Act, 1961 (43 of 1961) and the capital gains tax shall also remain same as 

in the case of physical gold.

19 Tradability
Bonds will be tradable on exchanges/NDS-OM from a date to be notified by 

RBI. 

20 SLR eligibility The Bonds will be eligible for Statutory Liquidity Ratio.

21 Commission
Commission for distribution shall be paid at the rate of 1% of the subscription 

amount.
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Endeavour Mining 

busting out in 

West Africa

Endeavour Mining 

Corp released the 

drilling results from 

ongoing drilling at 

its Agbaou mine in 

Côte d’Ivoire.

In a statement the company said drilling results  confirm 

extensions of oxide mineralization and fresh rock 

resources in the West Pit area and surrounding targets 

at Agbaou with results including 14.8 metres at 3.24 

g/t gold (including 1.6 metres at 11.46 g/t gold) at the 

Omega zone, 9.8 metres at 3.87 g/t gold (including 2.5 

metres at 11.16 g/t gold) and 7.73 g/t over 7.4 metres 

at Gamma and 3.18 g/t over 6.8 metres at Sigma which 

is above the average reserve grade at the mine. Drilling 

included 157 reverse-circulation drill holes for a total of 

15,601 metres.

Agbaou, with estimated open pit “free-dig” production 

this year of 150,000–155,000 at an eye-watering all-

in costs of just $597 an ounce, is one of four mines 

Endeavour operates in Mali, Ghana, Burkina Faso, and 

Côte d’Ivoire. Total production for this year is targetted 

at 475,000–500,000 ounces at all-in guidance of $930 – 

$980 an ounce. 

Endeavour, which started production in the region five 

years ago, is also close to adding a fifth mine in Burkina 

Faso. Targeted for production in 2017 the 90%-owned 

Hounde project would add another 190,000 ounces per 

year at all-in costs of less than $725 per ounce. 

In September Endeavour inked a deal to sell a 30% stake 

to La Mancha, a private investment company headed by 

Egyptian businessman Naguib Sawiris, in exchange for a 

majority stake in the Ity gold mine in Cote d’Ivoire Africa, 

plus up to $138 million in financial commitments. 

The Ity open pit, one of the oldest mines in the country 

which counts soccer star Didier Drogba as a shareholder, 

will immediately add more than 80,000 ounces to 

Endeavour’s production profile as a low-cost heap leach 

operation. A $200m–$300m carbon-in-leach expansion 

with the potential of an additional 120,000 ounces is also 

being considered at Ity which has been in production 

since 1991.

A shareholder vote on the La Mancha deal is scheduled 

for November and should both Hounde and the CIL 

project at Ity get the go-ahead Endeavour would 

become West Africa’s fourth largest producer behind 

Anglo-Gold Ashanti with peak production of nearly 

800,000 ounces per year and some of the best margins 

in the business

Source: www.mining.com 

Vancouver 

junior up 18% 

on Burkina mine 

start

True Gold Mining 

announced  the 

start of mining at 

its Karma Gold 

Project in Burkina Faso.

True Gold said in a statement that mining has started 

at the Goulagao II deposit, the first of six deposits that 

will be mined over an 11.5 year period. This deposit has 

reserves of 273,000 leachable ounces of gold (contained 

in 7.6 million tonnes at 1.12 g/t gold), and will be mined 

during the first two years of production according to the 

company.

West Africa Market Coverage
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The overall project is approximately 73% complete and is 

funded through construction to production. The company 

has $19 million cash on hand and a $48 million financing 

facility as part of a streaming deal with Franco-Nevada 

and Sandstorm Gold. The first gold pour scheduled for 

the first quarter of next year.

Christian Milau, President & CEO of True Gold said the 

mine “will produce approximately 120,000 ounces of gold 

per year during our first five years at the lowest quartile 

of cash costs, laying the foundation for True Gold to 

become a mid-tier producer.” During years one to five, 

all-in cash costs are estimated at roughly $700 an ounce 

according to True Gold.

The company suspended construction work at Karma 

in January for three months, after several hundred 

members from two surrounding communities marched 

on the mine, threatened employees and damaged 

equipment.

Source: www.mining.com

Randgold to 

exceed 2015 

output target 

from Kibali, 

wants new 

licence in 

Congo

Africa-focused 

gold producer Randgold Resources (LON:RSS) expects 

to exceed its production target of 600,000 ounces of 

gold for the year from its Kibali mine in the Democratic 

Republic of Congo, and said it was “aggressively engaged” 

in acquiring new mining rights in the country’s northeast 

region.

Speaking at a quarterly update for local media, chief 

executive Mark Bristow said that the recent completion 

of vertical shaft sinking ahead of schedule marks “a 

major advance” in the development of the underground 

mine, which will complement its existing open pit 

operation.

“With the mine settling down, we have been able to 

intensify our focus on sustainability issues such as the 

mine’s ISO certifications in the field of the environment, 

health and safety,” he noted in the statement.

Bristow also revealed the company is engaged in ongoing 

discussions with various permits holders in northeastern 

Congo and that it hopes to close a deal before the year-

end

Bristow also revealed the company is engaged in ongoing 

discussions with various permits holders in northeastern 

Congo and that it hopes to close a deal before the year-

end, Bloomberg reports.

The country’s mining industry has attracted miners from 

all over the world, particularly Canadians, and it is said 

to have at least $25 trillion dollars in untapped mineral 

deposits, mainly cobalt, diamonds, gold and copper.

The government is in the midst of reviewing planned 

adjustments to its 2002 Mining Code, an initiative that 

most companies, including Randgold, welcome.

“We applaud the government’s decision to take another 

look at the proposed changes to the country’s mining 

code, which in our view are deeply flawed. The DRC 

possesses enormous mineral resources, and has the 

potential to become one of Africa’s wealthiest countries,” 

Bristow said.

“With the drop in commodity prices, however, 

international capital providers will need the security of a 

transparent and equitable mining code before they invest 

further in what we believe could grow into a world-class 

mining industry,” Bristow added.

Source: www.mining.com
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NEWS
India tops China, becomes 
biggest gold consumer
India regained its top 
position from China as the 
biggest overall consumer 
of gold in the first nine 
months of this year with 

a total consumption of 642 tons, a survey said. China is 
trailing India by just 63 tons, according to the GFMS Gold 
Survey Q3 2015 Review and Outlook.

In India, jewellery consumption increased by five 
per cent year-on-year to an estimated 193 tons for the 
quarter ended September in 2015, the highest quarterly 
consumption since the March quarter of 2011 and the 
highest third quarter demand since 2008, the report 
published by Thomson Reuters stated.

The survey said, “Retail investment rose 30 per cent 
year-on-year to 55 tons, the highest since the fourth 
quarter of 2013.” Gains during the quarter were primarily 
attributed to a fall in domestic prices, which declined to 
the lowest since August 2011. Prices fell to ` 25,000 for 
10g in India.

GFMS said another factor that supported higher 
volumes during the quarter was a significant drop in the 
exchange of old jewellery for new. Inward remittances 
from expatriates also influenced demand, as the rupee 
depreciated towards 67 to a dollar from 63.35 at the 
beginning of the year. “Charting these sales trends shows 
family-run retailers turned out to be the first choice over 
national chains, in a falling-rupee price environment,” the 
survey said.

On the future direction of prices, the survey said, 
“We expect gold to trade back below $1,100 an ounce in 
the fourth quarter of 2015, an annual average of $1,159 
per oz in 2015. Gold is set to remain under pressure until 
there is more clarity on the timing and the scale of US 
rate normalisation. Among the bearish factors are low 
inflation expectations and the generally weak investor 
sentiment towards precious metals. That said, gold might 
draw some support from a seasonal uptick in physical 
demand towards the year-end; the prospects look 
brighter for next year.”

Source: www.business-standard.com

Unofficial gold import falls sharply: Survey
Unofficial import of gold has seen a significant fall in 
the September quarter according to GFMS gold survey 

released on Tuesday. The survey says unofficial or 
smuggled gold inflow was 28.6 tons, almost half of the 54 
tonss seen in the September quarter last year. In the June 
quarter this year unofficial gold inflow was 21.6 tons. 
Hence, hardly 50 tons of gold was smuggled into India 
in the first half of the current financial year. Sudheesh 
Nambiath, lead analyst for precious metals at GFMS 
TR said, “The fall is because of premiums prevailing in 
physical market and cases of seizures by authorities have 
also increased. As a result profitability in unofficial import 
has come down.”

It may be interesting to note that world gold council 
had said last year that unofficial import of gold in India 
was 150 to 200 tons. Figures now coming suggest that 
trend is reversing.

Source: www.business-standard.com

Govt likely to launch 3 gold 
schemes on November 5
The central government is 
planning a big-bang launch 
of three schemes to satisfy 
the need for investing in gold. 
The schemes are likely to be 

launched on November 5, a week before Diwali. A final 
decision on launch date and guidelines for bonds and the 
interest rate payable are in the final stage.

The first is a gold monetisation scheme, where 
consumers will be invited to offer idle gold or jewellery 
for deposits with banks. The Reserve Bank has issued 
guidelines and the government has notified it. Ketan 
Shroff, spokesperson of the Indian Bullion and Jewellers 
Association, said: “We support the GMS and will advise 
our clients to earn interest on gold and jewellery lying 
idle with them.”

Another scheme being launched will be gold coins 
with the Ashok Chakra embossed. The government’s 
Mumbai mint has already manufactured and kept ready 
20,000 coins of five grammes each and 30,000 of 10g 
each, for distribution to banks and post offices, which will 
be selling these from the launch date. It is understood 
that gold seized by various government agencies might 
have been used to manufacture these.

Another scheme is of gold bonds, investing cash 
without actually buying gold. The details are being 
prepared.

Source: www.business-standard.com
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cÉÏlÉ MüÉ ÍxÉsuÉU oÉÉeÉÉU
qÉÑ sÉÏ, xÉÏÌlÉrÉU ÌmÉëÍzÉrÉxÉ qÉåOûsxÉ LlÉÉÍsÉxOû, xÉÏmÉÏLqÉ aÉëÑmÉ

cÉÏlÉ uÉæÍµÉMü ÍxÉsuÉU oÉÉeÉÉU MüÉ LMü mÉëqÉÑZÉ EmÉrÉÉåaÉMüiÉÉï SåzÉ Wæû| uÉwÉï 
2011 qÉå CxÉlÉå mÉåÂ MüÉå mÉNûÉÄQûiÉå WÒûrÉå ÌuÉµÉ qÉå qÉæÎYxÉMüÉå Måü oÉÉS 
qÉÉClÉ xÉå ÍxÉsuÉU MüÉ EimÉÉSlÉ MüUlÉå uÉÉsÉÉ SÕxÉUÉ oÉÄQûÉ SåzÉ oÉlÉ aÉrÉÉ 
Wæû| ÌuÉµÉ qÉå qÉÉClÉ xÉå EimÉÉSlÉ WÒûrÉå mÉÔUå ÍxÉsuÉU qÉå xÉå sÉaÉpÉaÉ 15% 
cÉÏlÉ xÉå AÉiÉÉ Wæû| cÉÏlÉ, xÉÉjÉ WûÏ, ÌuÉµÉ qÉå ÍxÉsuÉU MüÉåÌOÇûaÉ EimÉÉSÉåÇ, 
eÉæxÉå ÌMü CsÉåYOíûÊÌlÉMü uÉ CsÉåÎYOíûMüsÉ EimÉÉS, xÉÉåsÉÉU qÉÊQèrÉÑsÉ, 
oÉëÉÎÄeÉÇaÉ AsÉÊrÉ iÉjÉÉ euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ MüUlÉå uÉÉsÉÉ LMü oÉÄQûÉ SåzÉ 
Wæû eÉÉå ÌMü ÌuÉµÉ MüÐ MÑüsÉ TæüoÉëÏMåüzÉlÉ qÉÉÇaÉ qÉå 20% MüÉ rÉÉåaÉSÉlÉ 
MüUiÉÉ Wæû| 

SåzÉ qÉå ÍxÉsuÉU MüÉ MüÉTüÐ qÉeÉoÉÔiÉ uÉ xÉÌ¢ürÉ Wæû| CxÉMüÉ MüÉUÉåoÉÉU 
SåzÉ qÉå xÉÇcÉÉÍsÉiÉ AlÉåMüÉåÇ bÉUåsÉÑ LYxÉcÉåleÉÉå Måü qÉÉkrÉqÉ xÉå WûÉÎeÉU qÉå 
WûÉåiÉÉ Wæû| zÉÇbÉÉD uWûÉDOû msÉåÌOûlÉqÉ LlQû ÍxÉsuÉU LYxÉcÉåleÉ xÉuÉÉïÍkÉMü 
sÉålÉ-SålÉ MüÐ qÉÉ§ÉÉ Måü xÉÉjÉ ÍxÉsuÉU MüÉ xÉoÉxÉå oÉÄQûÉ LYxÉcÉåÇeÉ Wæû| 
ÍxÉsuÉU MüÉ uÉÉrÉSÉ MüUÉåoÉÉU zÉÇbÉÉD nrÉÔcÉU LYxÉcÉåleÉ (LxÉLcÉLTüD) 
qÉå WûÉåiÉÉ Wæû, ÎeÉxÉlÉå uÉwÉï 2013 qÉå ÌuÉµÉ Måü xÉoÉxÉå oÉÄQåû ÍxÉsuÉU 
uÉÉrÉSÉ Måü LYxÉcÉåÇeÉ MüÊqÉåYxÉ MüÉ AÍkÉaÉëWûhÉ ÌMürÉÉ Wæû| LxÉLcÉLTüD 
lÉå ÍxÉsuÉU MüÉ MüÉUÉåoÉÉU uÉwÉï 2012 qÉå zÉÑÂ ÌMürÉÉ, ExÉ SÉæUÉlÉ MüÐ 
MüÉUÉåoÉÉUÏ qÉÉ§ÉÉ 10.3 ÌoÉÍsÉrÉlÉ AÉæÇxÉ jÉÏ eÉÉå ÌMü uÉwÉï 2013 qÉå 
oÉÄRûMüU 83.6 ÌoÉÍsÉrÉlÉ AÉæÇxÉ WûÉå aÉrÉÏ Wæû| uÉwÉï 2014 qÉå CxÉMüÐ 
MÑüsÉ MüÉUÉåoÉÉUÏ qÉÉ§ÉÉ 93.3 ÌoÉÍsÉrÉlÉ AÉæÇxÉ jÉÏ| CxÉ LYxÉcÉåleÉ MüÉ 
uÉwÉï 2014 Måü SÉæUÉlÉ ÌuÉµÉ qÉå WÒûrÉå ÍxÉsuÉU Måü MÑüsÉ uÉÉrÉSÉ MüÉUÉåoÉÉU 
qÉå 52% MüÉ rÉÉåaÉSÉlÉ jÉÉ, eÉoÉÌMü uÉwÉï 2013 qÉå 47% iÉjÉÉ uÉwÉï 
2012 qÉå qÉWûeÉ 9.7% jÉÉ|

LxÉLcÉLTüD qÉå CxÉ xÉqÉrÉ MåüuÉsÉ uÉÉrÉSÉ MüÉ MüÉUÉåoÉÉU WûÉåiÉÉ Wæû 
sÉåÌMülÉ MÑüsÉ SzÉÉïrÉÏ aÉrÉÏ qÉÉ§ÉÉ qÉå uÉÉrÉSÉ iÉjÉÉ BmzÉlÉ pÉÏ zÉÉÍqÉsÉ 
Wæû| LxÉLcÉLTüD MüÐ qÉkrÉ UÉÌ§É MüÉUÉåoÉÉU, eÉÉå ÌMü eÉÔsÉÉD 2013 qÉå 
zÉÑÂ WÒûAÉ, lÉå MüÉTüÐ xÉÇZrÉÉ qÉå MüÉUÉåoÉÉËUrÉÉåÇ MüÉå AÉMüÌwÉïiÉ ÌMürÉÉ Wæû| 
rÉWûÉÇ mÉU MüÉUÉåoÉÉËUrÉÉåÇ, ÌuÉzÉåwÉMüU LÍzÉrÉÉ, qÉålÉsÉæÇQû cÉÏlÉ, MüÉå ElÉMåü 
urÉuÉxÉÉÌrÉMü xÉÉfÉåSÉU rÉÔUÉåmÉ uÉ AqÉåËUMüÉ Måü xÉqÉMü¤É xÉqÉÉlÉ xÉqÉrÉ 
qÉå MüÉUÉåoÉÉU MüÐ xÉÑÌuÉkÉÉ mÉëSÉlÉ MüUiÉÉ Wæû| uÉwÉï 2014 iÉMü, cÉÏlÉ xÉåqÉÏ 
TåüoÉëÏMåüOåûQû ÍxÉsuÉU iÉjÉÉ ÍxÉsuÉU mÉÉuÉQûU MüÉ zÉÑ® AÉrÉÉiÉMü SåzÉ Wæû 
ÎeÉxÉMüÐ qÉÉ§ÉÉ ¢üqÉzÉÈ 20.8 ÍqÉÍsÉrÉlÉ AÉæÇxÉ iÉjÉÉ 52.4 ÍqÉÍsÉrÉlÉ 
AÉæÇxÉ jÉÏ| CxÉMåü AsÉÉuÉÉ rÉWûÉÇ xÉå 31.1 ÍqÉÍsÉrÉlÉ ÍxÉsuÉU MüÉ ÌlÉrÉÉïiÉ 
pÉÏ CxÉÏ SÉæUÉlÉ ÌMürÉÉ aÉrÉÉ jÉÉ|

ÍxÉsuÉU EimÉÉSlÉ
cÉÏlÉ qÉå ÍxÉsuÉU MüÉ qÉÉClÉ xÉå EimÉÉSlÉ qÉÑZrÉiÉÈ eÉxiÉÉ, xÉÏxÉÉ iÉjÉÉ 

iÉÉÇoÉÉ xÉå mÉëÉmiÉ ÌMürÉÉ eÉÉiÉÉ Wæû, 
CxÉsÉå AsÉÉuÉÉ MÑüNû mÉëÉjÉÍqÉMü 
iÉjÉÉ xÉWû-EimÉÉS xÉå pÉÏ ÍxÉsuÉU 
MüÉ EimÉÉSlÉ WûÉåiÉÉ Wæû| pÉÉæaÉÉåÍsÉMü 
ÂmÉ xÉå ÍxÉsuÉU MüÉ EimÉÉSlÉ 
mÉëqÉÑZÉ ÂmÉ xÉå ÎÄeÉrÉÉÇfÉÏ, rÉÑAÉlÉ, 
WÒûlÉlÉ, iÉjÉÉ AÉÇiÉËUMü qÉÇaÉÉåÍsÉrÉÉ 
¤Éå§ÉÉåÇ qÉå WûÉåiÉÉ Wæû eÉWûÉÇ ClÉ oÉåxÉ 
qÉåOûsÉ MüÉ ZÉlÉlÉ ÌMürÉÉ eÉÉiÉÉ Wæû| 

ËUTüÉClÉ ÍxÉsuÉU MüÉ EimÉÉSlÉ 
qÉÑZrÉ ÂmÉ xÉå ClÉ oÉåxÉ qÉåOûsÉ 
MüÐ aÉsÉÉD xÉå mÉëÉmiÉ WûÉåiÉÉ Wæû ÎeÉxÉMüÐ sÉÉaÉiÉ ClWûÏ oÉåxÉ qÉåOûsÉ MüÐ 
EimÉÉSlÉ sÉÉaÉiÉ qÉå eÉÉåÄQûÉ eÉÉiÉÉ Wæû| CxÉ iÉUWû xÉå rÉWûÉÇ LåxÉå MüD 
aÉsÉÉD rÉÉ xqÉåsOûU Wæû eÉÉå mÉëÉjÉÍqÉMü EimÉÉS Måü ÂmÉ qÉå ËUTüÉClÉ 
ÍxÉsuÉU MüÉ EimÉÉSlÉ MüUiÉå Wæû| ÌmÉNûsÉå SÉå SzÉMüÉåÇ xÉå cÉÏlÉ MüÉ 
ËUTüÉClÉ kÉÉiÉÑ EimÉÉSlÉ- iÉÉÇoÉ, eÉxiÉÉ, xÉÏxÉÉ- iÉåeÉÏ xÉå oÉÄRû UWûÉ Wæû| 
cÉÏlÉ Måü oÉåxÉ qÉåOûsÉ EimÉÉSlÉ AmÉlÉÏ ArÉxMü mÉëÉåxÉåÍxÉÇaÉ iÉjÉÉ kÉÉiÉÑ 
ËUTüÉCÌlÉÇaÉ xÉÑÌuÉkÉÉ MüÉ AmÉaÉëåQåûzÉlÉ iÉjÉÉ ¤ÉqÉiÉÉ qÉå uÉ×Î® MüU UWåÇû Wæû 
ÎeÉxÉxÉå ÌMü ÍxÉsuÉU MüÐ ËUMüuÉUÏ qÉå oÉÄRûÉå¨ÉUÏ WûÉå UWûÏ Wæû| ÎeÉxÉMåü 
cÉsÉiÉå cÉÏlÉ qÉå ËUTüÉClÉ ÍxÉsuÉU MüÉ EimÉÉSlÉ oÉåxÉ qÉåOûsÉ Måü EimÉÉSlÉ 
Måü xÉÉjÉ WûÏ oÉÄRû UWûÉ Wæû| 

uÉwÉï 2014 qÉå, iÉÉÇoÉÉ iÉjÉÉ eÉxiÉÉ MüÐ ZÉSÉlÉÉåÇ xÉå EimÉÉSlÉ qÉå LMü 
AÉåU eÉWûÉÇ oÉÄRûÉå¨ÉUÏ WÒûrÉÏ Wæû uÉWûÏÇ mÉrÉÉïuÉUhÉ qÉÉlÉMüÉåÇ Måü MüÄQûÉD xÉå 
AlÉÑmÉÉsÉlÉ Måü cÉsÉiÉå eÉxiÉå Måü EimÉÉS qÉå MüqÉÏ AÉrÉÏ Wæû| ÎeÉxÉMåü 
cÉsÉiÉå CxÉ qÉÉClÉÉåÇ xÉå ÍxÉsuÉU MüÉ EimÉÉSlÉ bÉOûÉ Wæû| xÉÏmÉÏLqÉ aÉëÑmÉ 
²ÉUÉ sÉaÉÉrÉå AlÉÑqÉÉlÉ Måü AlÉÑxÉÉU, cÉÏlÉ qÉå bÉUåsÉÑ qÉÉClÉÉåÇ xÉå ÍxÉsuÉU 
MüÉ EimÉÉSlÉ 134.4 ÍqÉÍsÉrÉlÉ AÉæÇxÉ WÒûAÉ Wæû eÉÉå ÌMü CxÉMåü ÌmÉNûsÉå 
uÉwÉï MüÐ iÉÑsÉlÉÉ qÉå 2% MüqÉ Wæû|

qÉÉClÉ xÉå mÉëÉmiÉ oÉåxÉ qÉåOûsxÉ ArÉxMüÉåÇ xÉå ÍxÉsuÉU MüÉ EimÉÉSlÉ MüUlÉå 
uÉÉsÉå mÉëqÉÑZÉ EimÉÉSMüÉåÇ qÉå WåûlÉlÉ rÉÑaÉÑAÉÇaÉ aÉÉåsQû LlQû sÉåQû iÉjÉÉ 
ÎÄeÉrÉÉafÉÏ MüÊmÉU zÉÉÍqÉsÉ Wæû| rÉÑaÉÑAÉÇaÉ aÉÉåsQû LlQû sÉåQû WÒûlÉlÉ mÉëÉÇiÉ 
qÉå ÎxjÉiÉ Wæû| rÉWû MÇümÉlÉÏ xÉÏxÉÉ rÉæÌaÉMü MüÉå aÉsÉÉMüU ÍxÉsuÉU MüÉ 
EimÉÉSlÉ MüUiÉÏ Wæû| uÉwÉï 2014 qÉå ClÉMåü ²ÉUÉ 21.1 ÍqÉÍsÉrÉlÉ AÉæÇxÉ 
ÍxÉsuÉU MüÉ EimÉÉSlÉ ÌMürÉÉ aÉrÉÉ jÉÉ eÉÉå ÌMü ÌmÉNûsÉå uÉwÉï qÉå ÌMürÉå 
aÉrÉå EimÉÉSlÉ xÉå 6.5% MüqÉ Wæû| ÎÄeÉrÉÉafÉÏ MüÊmÉU eÉÉå ÌMü LMü AÉæU 
mÉëqÉÑZÉ ÍxÉsuÉU EimÉÉSMü MÇümÉlÉÏ Wæû, Måü ²ÉUÉ sÉaÉpÉaÉ 18.2 ÍqÉÍsÉrÉlÉ 
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AÉæÇxÉ ËUTüÉClÉ ÍxÉsuÉU MüÉ EimÉÉSlÉ uÉwÉï 2014 qÉå ÌMürÉÉ aÉrÉÉ jÉÉ| 
aÉsÉÉD Måü ÍsÉrÉå rÉWû MÇümÉlÉÏ ÍxÉsuÉU oÉÉCmÉëÉåQûYOû AmÉlÉå MüD MüÊmÉU 
qÉÉClÉÉåÇ xÉå mÉëÉmiÉ MüUiÉÏ Wæû CxÉMåü AsÉÉuÉÉ rÉå MÇümÉlÉÏ xÉå oÉÉWûU pÉÏ 
MüŠå qÉÉsÉ MüÐ ZÉUÏSÏ MüUiÉÏ Wæû| MÑüsÉ ÍqÉsÉÉMüU ÎÄeÉrÉÉafÉÏ MüÊmÉU Måü 
mÉÉxÉ ElÉMåü mÉëÉÇiÉ qÉå 300.7 ÍqÉÍsÉrÉlÉ AÉæÇxÉ ÍxÉsuÉU ËUeÉuÉï Wæû| 

cÉÏlÉ ÌuÉµÉ qÉå ÍxÉsuÉU MüÐ xÉåMåülQûUÏ xÉmsÉÉD qÉå pÉÏ qÉWûiuÉmÉÔhÉï rÉÉåaÉSÉlÉ 
MüUiÉÉ Wæû| CxÉ oÉÉeÉÉU qÉå cÉÏlÉ MüÐ ÌWûxxÉåSÉUÏ sÉaÉpÉaÉ 15% MüÐ Wæû| 
uÉwÉï 2014 Måü SÉæUÉlÉ cÉÏlÉ qÉå x¢æümÉ xÉå sÉaÉpÉaÉ 32 ÍqÉÍsÉrÉlÉ AÉæÇxÉ 
ÍxÉsuÉU MüÉ EimÉÉSlÉ WûÉålÉå MüÉ AlÉÑqÉÉlÉ sÉaÉÉrÉÉ aÉrÉÉ Wæû| 

TåüoÉëÏMåüzÉlÉ qÉÉÇaÉ
AÉæ±ÉåÌaÉMü aÉÌiÉÌuÉÍkÉrÉÉåÇ qÉå oÉåWûiÉU uÉ×Î® SU xÉå cÉÏlÉ MüÐ TåüoÉëÏMåüzÉlÉ 
qÉÉÇaÉ qÉå ÌmÉNûsÉå LMü SzÉMü xÉå AcNûÏ oÉÄRûiÉ SåZÉlÉå MüÉå ÍqÉsÉÏ Wæû| 
SåzÉ qÉå AÉæ±ÉåÌaÉMü EimÉÉSlÉ MüÉTüÐ iÉåeÉÏ xÉå oÉÄRûÉ Wæû rÉWûÉÇ iÉMü uÉwÉï 
2008 iÉjÉÉ 2009 Måü eÉÉUÏ uÉæÍµÉMü AÉÍjÉïMü qÉÇSÏ Måü oÉÉuÉeÉÔS 
pÉÏ| uÉwÉï 2012 Måü SÉæUÉlÉ cÉÏlÉ MüÐ AÉæ±ÉåÌaÉMü ÌuÉxiÉÉU MüÐ UniÉÉU 
MÑüNû kÉÏqÉÏ mÉÄQûÏ Wæû| ÍxÉsuÉU Måü MÑüNû mÉÉUÇmÉËUMü AlÉÑmÉërÉÉåaÉÉåÇ eÉæxÉå ÌMü 
TüÉåOûÉåaÉëÉTüÐ iÉjÉÉ CsÉåÎYOíûMüsÉ qÉå ÌmÉNûsÉå MÑüNû uÉwÉÉåïÇ xÉå MüqÉÏ AÉrÉÏ 
Wæû sÉåÌMülÉ MÑüNû lÉrÉå AlÉÑmÉëÉrÉÉåaÉ eÉæxÉå ÌMü TüÉåOûÉåuÉÉåÎsOûMü mÉælÉsÉ Måü 
ÌlÉqÉÉïhÉ qÉå ÍxÉsuÉU MüÉ EmÉrÉÉåaÉ iÉåeÉÏ xÉå oÉÄRûÉ Wæû| cÉÏlÉ qÉå ÍxÉsuÉU 
euÉæsÉUÏ MüÐ qÉeÉoÉÔiÉ aÉëÉWûMüÐ qÉÉÇaÉ lÉå ÍxÉsuÉU MüÐ xÉMüsÉ TåüoÉëÏMåüzÉlÉ 
qÉÉÇaÉ qÉå uÉ×Î® MüÉ MüÉrÉï ÌMürÉÉ Wæû| uÉwÉï 2014 Måü SÉæUÉlÉ ÍxÉsuÉU MüÐ 
TåüoÉëÏMåüzÉlÉ qÉÉÇaÉ 199.7 ÍqÉÍsÉrÉlÉ AÉæÇxÉ WûÉålÉå MüÉ AlÉÑqÉÉlÉ sÉaÉÉrÉÉ 
aÉrÉÉ Wæû| 

ÍxÉsuÉU euÉæsÉUÏ iÉjÉÉ oÉiÉïlÉÉåÇ MüÉ SæÌlÉMü eÉÏuÉlÉ- iÉÉåWûTåü SålÉå rÉÉ 
sÉålÉå- qÉå EmÉrÉÉåaÉ cÉÏlÉ qÉå mÉÉUÇmÉËUMü ÂmÉ xÉå oÉÄRûÉ Wæû| CxÉ xÉTåüS kÉÉiÉÑ 
MüÉå AÉxÉÉlÉÏ xÉå ÌmÉlÉ, lÉåMüsÉåxÉ, oÉëåxÉsÉåOû, ËUÇaÉ, oÉ‚üsÉ iÉjÉÉ AlrÉ 
TæüzÉlÉ xÉÉqÉÉlÉÉåÇ Måü ÌlÉqÉÉïhÉ qÉå EmÉrÉÉåaÉ ÌMürÉÉ eÉÉ xÉMüiÉÉ Wæû eÉÉå ÌMü 
xÉxiÉå WûÉåiÉå Wæû| CxÉMåü cÉsÉiÉå cÉÉrÉlÉÏeÉ euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉåÇ Måü qÉkrÉ 
AmÉlÉÏ xÉÑÌuÉkÉÉAÉåÇ iÉjÉÉ iÉMülÉÏMüÉåÇ MüÉå  AmÉaÉëåQû MüUlÉå MüÉ cÉsÉlÉ 
oÉÄRûÉ Wæû| 

uÉiÉïqÉÉlÉ qÉå ÍxÉsuÉU euÉæsÉUÏ MüÉå MüqÉ ÌuÉsÉÉÍxÉiÉÉ iÉjÉÉ erÉÉSÉ 
TæüzÉlÉåoÉsÉ EimÉÉS Måü ÂmÉ qÉå cÉÏlÉÏ aÉëÉWûMüÉåÇ, ÌuÉzÉåwÉMüU zÉWûUÏ rÉÑuÉÉAÉåÇ, 
Måü qÉkrÉ SåZÉÉ eÉÉiÉÉ Wæû| cÉÏlÉ qÉå uÉåÌQÇûaÉ euÉæsÉUÏ MüÉå ÍxÉsuÉU euÉæsÉUÏ 
oÉÉeÉÉU Måü LMü mÉëqÉÑZÉ pÉÉaÉ Måü ÂmÉ qÉå SåZÉÉ eÉÉiÉÉ Wæû xÉÉjÉ WûÏ 
aÉëÉWûMüÉåÇ MüÉå qÉkrÉ aÉÉåsQû uÉ msÉåÌOûlÉ xÉå oÉlÉå ÍxÉsuÉU euÉæsÉUÏ MüÉ pÉÏ 
AcNûÉ qÉÉÇaÉ Wæû| 

ÌmÉNûsÉå LMü SzÉMüÉåÇ xÉå cÉÏlÉ Måü aÉëÉWûMüÉåÇ Måü qÉkrÉ ÍxÉsuÉU euÉæsÉUÏ 
iÉjÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ Måü qÉÉÇaÉ qÉå MüÉTüÐ CeÉÉTüÉ WÒûAÉ Wæû| cÉÏlÉ qÉå 
cÉÏlÉÏ aÉëÉWûMüÐ iÉjÉÉ bÉUåsÉÑ oÉÉeÉÉU MüÉ oÉÄQûÉ AÉMüÉU iÉjÉÉ oÉÄRûiÉÉ 

ÌQûxmÉÉåeÉåoÉsÉ ClÉMüqÉ ÍxÉsuÉU euÉæsÉUÏ E±ÉåaÉ MüÉå qÉeÉoÉÔiÉ xÉqÉjÉïlÉ 
mÉëSÉlÉ MüUiÉÉ Wæû| WûÉsÉÉÇÌMü ÌmÉNûsÉå LMü SzÉMü xÉå ÍxÉsuÉU MüÐ MüÐqÉiÉÉåÇ 
qÉå oÉÄRûÉå¨ÉUÏ SåZÉlÉå MüÉå ÍqÉsÉÏ Wæû sÉåÌMülÉ ApÉÏ pÉÏ rÉWû aÉÉåsQû uÉ 
msÉåÌOûlÉ Måü qÉÑMüÉoÉsÉå ZÉUÏSÏ eÉÉ xÉMülÉå uÉÉsÉÏ kÉÉiÉÑ Wæû| uÉwÉï 2013 
Måü SÉæUÉlÉ AÉrÉÏ MüÐqÉiÉÉåÇ qÉå ÌaÉUÉuÉOû xÉå CxÉMüÐ qÉÉÇaÉ qÉå MüÉåD ÌuÉzÉåwÉ 
uÉ×Î® lÉWûÏ SåZÉlÉå MüÉå ÍqÉsÉÏ Wæû YrÉÉåÇÌMü LåxÉÉ aÉÉåsQû Måü pÉÉuÉ qÉå 
pÉÏ WÒûAÉ jÉÉ| uÉwÉï 2014 iÉjÉÉ 2015 qÉå ÍxÉsuÉU MüÐ MüÐqÉiÉÉåÇ qÉå 
lÉUqÉÏ Måü oÉÉuÉeÉÔS cÉÏlÉ qÉå CxÉMüÐ aÉëÉWûMüÐ qÉÉÇaÉ MüÉå uÉæxÉÉ lÉÉOûMüÐrÉ 
mÉËUuÉiÉïlÉ lÉWûÏ SåZÉlÉå MüÉå ÍqÉsÉÉ Wæû| pÉÌuÉwrÉ qÉå ÍxÉsuÉU euÉæsÉUÏ MüÐ 
qÉÉÇaÉ qÉå AcNû uÉ×Î® WûÉålÉå MüÉ AlÉÑqÉÉlÉ sÉaÉÉrÉÉ aÉrÉÉ Wæû eÉÉå ÌMü qÉÑZrÉ 
ÂmÉ xÉå aÉÉåsQû uÉ msÉåÌOûlÉqÉ xÉqÉMü¤É ÌQûeÉÉClÉ iÉjÉÉ EiM×ü¹iÉÉ uÉÉsÉå 
euÉæsÉUÏ MüÉ ÌuÉMüsmÉ oÉlÉ xÉMülÉå Måü MüÉUhÉ Wæû|

uÉiÉïqÉÉlÉ qÉå cÉÏlÉ Måü mÉÉxÉ ÌuÉµÉ-xiÉU MüÉ ÌlÉqÉÉïhÉ E±ÉåaÉ Wæû eÉWûÉÇ 
ÍxÉsuÉU ÍqÉÍ´ÉiÉ EimÉÉSÉåÇ MüÉ ÌlÉqÉÉïhÉ ÌMürÉÉ eÉÉiÉÉ Wæû AÉæU CxÉMüÉ 
EmÉrÉÉåaÉ mÉÔUå ÌuÉµÉ qÉå WûÉåiÉÉ Wæû| cÉÏlÉÏ ÌlÉqÉÉïiÉÉ MÑüNû EŠ iÉMülÉÏMüÐ 
¤Éå§ÉÉåÇ Måü ÍsÉrÉå eÉÂUÏ ÌuÉzÉåwÉiÉÉ uÉÉsÉå EimÉÉSÉåÇ Måü ÌlÉqÉÉïhÉ Måü ÍsÉrÉå 
ÍxÉsuÉU MüÉ ÌuÉSåzÉÉåÇ xÉå AÉrÉÉiÉ pÉÏ MüU UWåÇû Wæû| cÉÏlÉ Måü ËUTüÉClÉ 
ÍxÉsuÉU EimÉÉSMü AÉæU erÉÉSÉ E³ÉiÉ iÉMülÉÏMü MüÉå AmÉlÉÉ UWåû Wæû iÉÉÌMü 
uÉå CxÉ kÉÉiÉÑ MüÉ bÉUåsÉÑ ¤Éå§É qÉå AÉmÉÔÌiÉï MüU xÉMåÇü| CxÉxÉå, pÉÌuÉwrÉ 
qÉå, cÉÏlÉÏ CsÉåYOíûÉÌlÉMü EimÉÉS ÌlÉqÉÉïiÉÉAÉåÇ ²ÉUÉ ÍxÉsuÉU mÉÉuÉQûU Måü 
AÉrÉÉiÉ qÉå MüqÉÏ AÉ xÉMüiÉÏ Wæû| uÉiÉïqÉÉlÉ xÉqÉrÉ qÉå WûÉsÉÉÇÌMü, rÉWûÉÇ Måü 
CsÉåYOíûÉÌlÉMü EimÉÉS ÌlÉqÉÉïiÉÉ AÉrÉÉÌiÉiÉ EŠ xiÉU Måü ÍxÉsuÉU mÉÉuÉQûU 
iÉjÉÉ mÉåxOû mÉU pÉUÉåxÉÉ MüUiÉå Wæû| 

uÉwÉï 2000 Måü qÉkrÉ xÉå cÉÏlÉ lÉå TüÉåOûÉåuÉåÎsOûMü ÌlÉqÉÉïhÉ ¤Éå§É qÉå 
ÌuÉzÉÉsÉ ÂmÉ xÉå mÉæU TæüsÉÉrÉÉ Wæû eÉÉå ÌMü uÉiÉïqÉÉlÉ qÉå ÍxÉsuÉU EmÉrÉÉåaÉ 
MüÉ xÉoÉxÉå oÉÄQûÉ oÉÄRûiÉÉ ¤Éå§É Wæû| cÉÏlÉ MüÐ TüÉåOûÉåuÉÉåÎsOûMü E±ÉåaÉ qÉÑZrÉ 
ÂmÉ xÉå Ì¢üxOûsÉÉClÉ ÍxÉÍsÉMüÊlÉ( xÉÏ-LxÉ AÉD) mÉælÉsÉ oÉlÉÉiÉÏ Wæû 
ÎeÉxÉqÉå ÌMü xÉÉåsÉÉU mÉælÉsÉ iÉMülÉÏMü MüÐ AmÉå¤ÉÉ erÉÉSÉ ÍxÉsuÉU MüÐ 
AÉuÉzrÉMüiÉÉ mÉÄQûiÉÏ Wæû| CxÉxÉå ÍxÉsuÉU CÇMü iÉjÉÉ mÉåxOû MüÐ qÉÉÇaÉ 
qÉeÉoÉÔiÉ oÉlÉÏ UWûlÉå MüÐ xÉÇpÉuÉlÉÉ Wæû eÉÉå ÌMü xÉÉkÉÉUhÉiÉrÉÉ xÉÉåsÉÉU xÉåsÉ 
Måü CsÉåYOíûÉåQèxÉ qÉå EmÉrÉÉåaÉ WûÉåiÉÉ Wæû| 

mÉWûsÉå cÉÏlÉ Måü xÉÉåsÉÉU mÉælÉsÉ ÌlÉqÉÉïhÉ ¤Éå§É MüÐ uÉ×Î® ÌlÉrÉÉïiÉ oÉÉeÉÉU 
mÉU ÌlÉpÉïU MüUiÉÏ jÉÏ| uÉiÉïqÉÉlÉ qÉå erÉÉSÉ xÉUMüÉUÏ AlÉÑSÉlÉ uÉ xÉWûrÉÉåaÉ 
iÉjÉÉ AÉlÉå uÉÉsÉå mÉÉÇcÉ uÉwÉÉåïÇ qÉå ÍxÉsÉÉU LlÉeÉÏï MüÉ EmÉrÉÉåaÉ oÉÄRûÉlÉå Måü 
sÉ¤rÉ lÉå cÉÏlÉ MüÉå uÉwÉï 2014 xÉå TüÉåOûÉåuÉÉåÎsOûMü mÉælÉsÉ ÌlÉqÉÉïhÉ ¤Éå§É 
qÉå xÉoÉxÉå oÉÄQûÉ oÉÉeÉÉU oÉlÉÉ ÌSrÉÉ Wæû| uÉwÉï 2020 iÉMü SåzÉ qÉå xÉÉåsÉÉU 
xjÉÉmÉlÉÉ 100 aÉÏaÉÉuÉÉOû ÌMürÉå eÉÉlÉå Måü UÉ¹íÏrÉ sÉ¤rÉ Måü cÉsÉiÉå cÉÏlÉÏ 
TüÉåOûÉåuÉÉåÎsOûMü mÉælÉsÉ ÌlÉqÉÉïhÉ ¤Éå§É MüÐ uÉÎ® AaÉsÉå MüD uÉwÉÉåïÇ iÉMü 
eÉÉUÏ UWûlÉå MüÉ AlÉÑqÉÉlÉ Wæû|  
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Gold Spot Market, International 

(Per Troy Ounce)

Spot gold 01st Oct 30th Oct % Change

Australia (AUD) 1582.92 1598.35 0.97

Britain (GBP) 735.60 740.00 0.6

Canada (CAD) 1475.22 1493.63 1.24

Europe (Euro) 994.99 1036.95 4.13

Japan (Yen) 133432.30 137747.40 3.18

Switzerland (CHF) 1087.39 1128.05 3.67

USA (USD) 1113.80 1141.59 2.46

Monthly Exchange Data (Gold) (From Oct 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Gold Dec’15 1114.50 1191.70 1103.80 1141.40 2.32

MCX1 Gold Dec’15 26062.00 27368.00 25965.00 26499.00 1.58

NCDEX  HEDGE1 Gold Jan’16 23835.00 25093.00 23835.00 24203.00 1.25

TOCOM3 Gold Dec’15 4351.00 4586.00 4281.00 4469.00 2.70

1-  Rs/10 gms, 2-  $/oz, 3-  Jpy/gm

Gold Spot Market, India Rs/10gm

Spot Gold 01st Oct 30th Oct % chg

Ahmedabad 25754.00 26461.00 2.71

Bangalore 26251.00 27040.00 2.96

Chennai 26215.00 27065.00 3.19

Delhi 26150.00 26830.00 2.57

Mumbai 26200.00 27100.00 3.38

Hyderabad 26210.00 27020.00 3.04

Kolkata 26260.00 27105.00 3.17

Currency Change (Monthly)

01st Oct 30th Oct
EUR/USD 1.1211 1.1005
USD/AUD 1.4188 1.4006
USD/GBP 1.5129 1.5429
USD/INR 65.50 65.255
USD/JPY 119.94 120.62

Silver Spot Market, International 

(Per Troy Ounce)

Spot Silver 01st Oct 30th Oct % Change

Australia (AUD) 20.73 21.75 4.80

Britain (GBP) 9.59 10.06 4.79

Canada (CAD) 19.25 20.31 5.38

Europe (Euro) 12.98 14.10 8.32

Japan (Yen) 1742.80 1874.72 7.30

Switzerland (CHF) 14.18 15.34 7.86

USA (USD) 14.54 15.54 6.63

Monthly Exchange Data (Silver) (From Oct 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Silver Dec’15 14.50 16.37 14.36 15.57 6.98

MCX1 Silver Dec’15 34645.00 37975.00 34404.00 36490.00 5.47

NCDEX NEW1 Silver Dec’15 34779.00 37756.00 34779.00 36583.00 4.12

TOCOM3 Silver Dec’15 56.00 62.00 56.00 60.20 7.23

1-  Rs/kg, 2-  $/oz, 3-  Jpy 0.1/gm

Silver Spot Market, India Rs/kg
Spot Silver 01st Oct 30th Oct % chg
Mumbai 35000.00 37500.00 6.90

Bullion - Data & Statistics
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Bullion - Data & Statistics

LBMA Gold & Silver Price (Per Troy Ounce)

GOLD AM GOLD PM SILVER

DATE USD GBP EUR USD GBP EUR DATE USD CENTS GBP PENCE EUR CENTS

10-01-2015 1114.20 1119.00 735.69 737.20 998.66 999.20 10-01-2015 14.55 9.61 13.05

10-02-2015 1106.30 1140.75 730.21 750.12 990.86 1009.47 10-02-2015 14.43 9.53 12.93

10-05-2015 1134.35 1139.75 746.28 751.22 1006.43 1016.27 10-05-2015 15.25 10.04 13.56

10-06-2015 1136.90 1147.50 749.19 755.13 1014.55 1022.96 10-06-2015 15.67 10.33 13.97

10-07-2015 1147.90 1144.60 750.43 747.81 1021.45 1018.42 10-07-2015 15.82 10.33 14.06

10-08-2015 1143.30 1140.00 745.31 746.17 1011.59 1013.83 10-08-2015 15.61 10.18 13.82

10-09-2015 1151.50 1151.55 749.02 751.44 1016.42 1014.27 10-09-2015 15.99 10.42 14.07

10-12-2015 1164.20 1164.90 758.14 758.70 1021.54 1024.49 10-12-2015 15.96 10.40 14.04

10-13-2015 1154.40 1165.20 757.16 765.77 1014.95 1024.35 10-13-2015 15.61 10.24 13.72

10-14-2015 1173.70 1173.90 764.78 761.41 1028.52 1027.98 10-14-2015 15.84 10.31 13.88

10-15-2015 1183.35 1184.25 764.17 766.95 1034.08 1040.41 10-15-2015 16.18 10.45 14.15

10-16-2015 1176.35 1180.85 761.32 764.01 1035.34 1038.52 10-16-2015 16.04 10.38 14.14

10-19-2015 1171.65 1175.40 757.86 759.30 1032.93 1037.93 10-19-2015 15.86 10.24 14.01

10-20-2015 1173.70 1177.75 757.86 760.80 1032.87 1037.76 10-20-2015 15.86 10.25 13.93

10-21-2015 1174.40 1167.10 759.88 755.70 1035.08 1028.24 10-21-2015 15.75 10.19 13.86

10-22-2015 1166.45 1167.00 753.94 757.30 1031.30 1044.95 10-22-2015 15.77 10.19 13.93

10-23-2015 1171.55 1161.25 760.70 756.76 1052.84 1053.96 10-23-2015 15.98 10.39 14.41

10-26-2015 1168.50 1166.40 761.96 759.20 1058.86 1056.24 10-26-2015 16.10 10.49 14.61

10-27-2015 1165.75 1165.70 759.52 762.14 1054.55 1055.70 10-27-2015 15.80 10.30 14.29

10-28-2015 1171.50 1179.60 765.94 769.62 1058.98 1065.20 10-28-2015 16.03 10.49 14.48

10-29-2015 1159.00 1148.60 759.28 751.09 1057.34 1048.14 10-29-2015 15.82 10.37 14.44

10-30-2015 1147.75 1142.35 748.04 742.08 1042.70 1033.29 10-30-2015 15.63 10.18 14.19

http://www.mcxindia.com/
http://www.Ncdex.com/ 
http://www.cmegroup.com
www.tocom.or.jp/Indian

http://www.forexpros.com/ 
Domestic Spot precious metals prices Newspaper
http://www.lbma.org.uk/index.html 
https://www.netdania.com

Sources:

Disclaimer: All references to LBMA Gold Price are used with the permission of ICE Benchmark Administration Limited and have been provided for 
informational purposes only. ICE Benchmark Administration Limited accepts no liability or responsibility for the accuracy of the prices or the underlying 
product to which the prices may be referenced.
LBMA Silver Price (“Benchmark”) is owned by The London Bullion Market Association (“LBMA”), calculated by CME Benchmark Europe Ltd. (“CMEBEL”) 
and administered by Thomson Reuters Benchmark Services Ltd. (“TRBSL”). 

None of LBMA, CMEBEL, TRBSL, their group companies, nor any of their or their group companies’ respective directors, officers, employees or agents 
(collectively the “Disclaiming Parties”) shall be liable in respect of the accuracy or the completeness of the Benchmark or the market data related thereto 
(“Market Data”) and none of the disclaiming parties shall have any liability for any errors, omissions, delays or interruptions in providing the Benchmark 
or market data.





ISSN 2277 - 7350      RNI No. KARBIL/2011/40219      Registered No. KRNA/BGE-1091/2015-2017      Posted at 
Bangalore PSO 560026 on 7th & 10th of every month Licensed to post without pre-payment No - 269 - No of pages 42

ISSN 2277 - 7350      RNI No. KARBIL/2011/40219      Registered No. KRNA/BGE-1091/2015-2017      Posted at ISSN 2277 - 7350      RNI No. KARBIL/2011/40219      Registered No. KRNA/BGE-1091/2015-2017      Posted at ISSN 2277 - 7350      RNI No. KARBIL/2011/40219      Registered No. KRNA/BGE-1091/2015-2017      Posted at 




